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EIGHTY-NINTH ANNUAL REPORT 


OF 


THE BALTIMORE AND OHIO 


RAILROAD 


To the Stockholders of The Baltimore and Ohie Railroad Company: 


COMPANY 


OFFICE OF THE BALTIMORE AND OHIO RAILROAD COMPANY, 


BALTIMORE, MD., Oct. 27, 1915. 


The President and Directors of the Company submit herewith report of the affairs of the Company for 


the fiscal year ended June 30, 1915. 


Except where otherwise indicated, the comparisons hown herein are with the 
figures for the preceding fiscal year, The income and capital accounts for. the 
vear are stated in accordance with the new Accounting Ciastifications as prescribed 


by the Interstate Commerce Commission, effective July 1, 1914, and in order that 


such comparisons may be properly made, the figures for the preceding vear have 


been recast, so far as practicable, and consequently do not agree in detail with 


the figures published in the last annual report 


MILEAGE AND EQUIPMENT. 


The statements in this report show the results of the operation of the lines di- 
rectly controlled and operated by your Company, embracing 

First Main Total of 

Track All Tracks 

Miles ‘owne:!) es ebaned se 4,458.97 & 806.17 

Miles ‘trackage rights) .. P e ° FO40 204.10 

Total miles operated te 4,525.27 9,007.27 

shown in Table 2s 

There has been an increase during the year in total! first maim track mileage 


operated of 57.05 miles, which Was occasioned by the acquisition of the Moorefield 
and Virginia Branch, °%.61 milés; the construction of the Magnolia Cut-off, 13.14 
miles; the extension of branch lines, 5.54 miles; and certain other adjustments, 
1.06 miles. 

The equipment of the Company at June 30, 1915, consisted of 2,399 Locomotives 
1,261 Passenger Cars; 86,007 Freight Cars; 3,163 Work Cars; and 144 pieces of 


Floating Equipment, as shown in detail in Table 27 
RESULTS FROM OPERATION, 


The General Income Account of the Company wili.be found in Table 1} 

The Total Railway Operating Revenues were $91,815,797.34, a decrease of 
$7 548,212.63, or 7.41 per cent. 

The Tota! Railway Operating Expenses were $63,925,507.74, a decrease of 
$10,477,880.78, or 14.08 per cent. 

The ratio of operating expenses to total revenues was 69.42 per cent., compared 
with 75.08 per cent. for the previous year 

The Net Revenue from Railway Operations was $27,890,289.60, an increase of 
$3, 129,668.15, or 12.64 per cent. 

The Gross Income from the year's operations was sufficient to enable your 
Company to meet its fixed and otber charfes, to pay the established four per 
cent. dividend upon the Preferred Stock and five per cent. upon the Common 


Stock, and leave a surplus of $771,473.56. 
FREIGHT REVENUES AND STATISTICS. 

Freight revenue was $70,780,808.51, a decrease of $5,617,908 11, or 7.35 per cent., 
and constituted 77.00 per cent. of Total Railway Operating Revenues, as against 
77. per cent. last year ‘ 

The Interstate Commerce Commission has ordered, effective July 1, 1814, 
that all statistics, with respect to tons and tonnage, be adjusted to the basis of 
2.000 pounds per ton, without regard to the customary weight of the ton as 
waybilled The statistics heretofore published have been on«the basis of the 
weight of the ton as waybilled, and as a large proportion of your Company's 
tonnage is waybilled at 2,240 pounds to the ton, as prescribed by tariffs, the 
effect of the recent requirement of the Commission is to materially increase the 
number of tons as reported. The Traffic Statistics, Table 12 and Table 13-A, for 
the vears 1915 and 1914, are given on the new basis, but in order that comparisons 
for the ten-year period may be continued, the statistics civen in Table 13-B are 
stated on the basis of the tons as waybilled. 

The tons of revenue freight carried were 64,375,505. a decrease of 7,801,165 
tons, or 10.92 per cent., and the tons carried one mile were 12,070,894,074, a de- 
crease of 1,083,527,427 tons, or 7.74 per cent. As indicating the traffic density cf 
the system the revenve ton miles per mile of road were 2,860,005 tons, a decrease 
of 252,554 tons, or 8.11 per cent. The average distance each ton was carried was 
201.49 miles, a gain of 7.01 miles over the previous year. Freight revenue per 
mile of road was $15,606.75, a decrease of $1,312.77, or 7.76 per cent., and the 
revenue per freight train mile was $3.77 81-100, an increase of 26 99-100 cents, or 
7.69 per cent The average earnings per ton per mile were 5 46-100 mills, ap 


increase of 2-100 milis. The increase in the average rate per ton per mile end in 


the average distance each ton was carried is mainly due to a larger proportion 
of the coal shipments being consigned to the ports of Baltimore and New York 
Freight Traffic Statistics are given in Tables 12 and 13. 

The Statement of Commodities Carried, Table 14, shows a substantial increase 
in the grouping of Preducts of Agriculture of 668,164 tons, or 18.97 per cent. 
There was, however, a very large decrease in the items comprised in the grouping 
of Products of Mines, amounting to 7,520,045 tons, cr 15.42 per cent., under the 
previous year. The decrease in Products of Mines and of Manufactures reflects 
the depression in the steel trade and allied industries throughout the greater part 
ef the year. 

PASSENGER REVENUES AND STATISTICS. 

Passenger Revenue amounted to $14,059,940.41, a decrease of $1,830,050.54, or 
11.52: per cent. These earnings constitute 15.51 per cent. of tetal earnings, com- 
pared with 16.@2 per cent. for last year. 

The number of passengers carried was 20,581,992, a decrease of 2,166,078, or 9.52 
per cent.; the number of passengers carried one mile was 714,368,423, a decrease 
of 112,910,193, or 13.65 per cent., and the average distance each passenger was 
carried was 54.71 miles, a decrease of 1 66-100 miles. Of the decrease in passen- 
ger earnings, approximately $800,000.00 was due to the cessation of immigrant 
business occasioned by the disturbed conditions in Europe, and the remaining 
portion of the decrease reflects the general depression in business. The average 
raie per passenger per mile for the year was 1 968-1000 cents, an increase over 
the previous year of 47-1000 cents, due in part to the withdrawal! of specia) rate 
features and the increase in certain fares. The average earnings from each pas- 
senger decreased 1 34-100 cents. These and other statigtics relating to Passenger 


Traffic will be found in Tables 10 and 11 


MISCELLANEOUS REVENUES. 

Mail Revenue was $1,236,076.68, an increase of $21,735.61 over the preceding 
year. P 

Express Revenue was $1,818,452.68, a decrease of $31,761.15. That this decrease 
was not greater, in a year of general depression, is due largely to the earnest 
co-operation and great activity displayed by the Wells Fargo Express Company 
in building up this branch of the service. 

Other Transportation Revenue, in which is included earnings from Switching 
and Special Train Service, Transportation of Milk, Excess Baggage, Water 
Transfers, etc., shows a net decrease of $44,338.20, mainly from Excess Baggage 
charges and Water Transfers. 

Revenue from Sources other than Transportation, in which ts included earn- 
ings from Dining Cars, Station Privileges, Storage, Grain Elevators, Joint Facili- 
ties, etc., shows a net increase of $154,111.76, principally occasioned by the in- 


crease in earnings from Elevators. due to the larger movement of grain 


OPERATING EXPENSES. 

The totai Operating Expenses for the year were $63,925,507.74, compared with 
$74,403,388.52 for last year, a decrease of $10,477,880.78, or 14.08 per cent 

The total Maintenance of Way and Structures expenses were $8,985,626.86, a 
decrease of $3,432,808.11, or 27.64 per cent. It should be noted in this connection 
that maintenance of way expenses for the previous year included a charge of 
$2,112,084.98 directly attributable to the disastrous floods of March, 1913, which 
had no counterpart in the operations of the present fiscal year. These expenses 
inclu@e $556,452.15, covering replacement and revision of facilities incident te 
additions and betterments The roadway and structures have been properly 
maintained. 

The total Maintenance of Equipment expenses were $16,002,588.55, a decrease 
of $1,147,186.68, or 6.69 per cent. Included in these expenses is a charge for 
depreciation of equipment amounting to $2,810,415.80. 

The total of all Maintenance Expenses for the year was $24,988,215.39, and 
compared with the same expenses for the preceding year shows a decrease of 
$4,579,904.79, or 15.49 per cent. These expenses for the year represent 27.22 
per cent. of Total Operating Revenues, as compared with 29.82 per cent. the 
preceding year. 

The total Transportation expenses for the year were $34,254,572.05, and com- 
pared with last year $389,065,406.44, show a decrease of $5,730,924.39, or 14.33 
per cent. These expenses were 37.31 per cent. ef Total Operating Revenues, as 
compared with 40.42 per cent. the preceding year. Coincident with the decrease 
in transportation costs and directly contributing thereto was the heavier freight 

(Continued on Page 576.) 
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Markets Seeking Goods 


MERICAN export trade is reaching a point, 
in some cases at any rate, where instead of the 
goods seeking the market the market is seeking 
the goods. Recently the Federal Department of 


Commerce announced that more than twenty pur- 


industry in Japan, China, Spain, India, Australia, 


the South American republics, and other coun 


tries, were in this country for the purpose of ar- 
ranging to get American products to replace those 
formerly purchased from the European belliger- 


ents and now cut off by the war. Last week an- 


other important development in this direction oc 


curred when a French commercial and industrial 


mission landed in New York. The leader is Maurice 


Damour. Speaking of the mission’s visit, he said 


last week: 


The mission will > with economi associations 
and commercial bed throughout this countr; The 
industrial era of the [ ted States in France is a 
hand. The United States must furnish all the ma- 
chinery for Frenc! ] ries Wit our population 
reduced by the wa France will be compelled to 
equip her factories witt nodern machinery that will 
take the place of hand labor We expect to place 
orders for machine: n th country that will reach 


into many mil 


Metal Mine Mortality 

HERE were 559 fatal accidents in the metal 
mines of the United States in 1914, as com 
pared with 683 in 1913, according to Albert H. 
Fay of the United States Bureau of Mines. The 
number of men employed in 1914 was, however, 
substantially smaller than in 1913, the figures be 
ing 158,115 for 1914 and 191,276 for the preceding 
year, so that the fatality rate of 3.54 per 1,000 
employed showed a slight decrease from the 191° 
figure, which was 3.57 Chere were 5,073 serious 
injuries sustained, which resulted in a loss of 
time of twenty days or more, as compared with 


5,890 such accidents for the preceding year. 


Speeding Gold Production 

HE European demand for gold is increasing the 

production of the yellow metal at a rate which 
promises the possibility of a record output this 
year. At the Rand, in South Africa, the speeding- 
up process has been particularly marked recently, 
and production in each of the last five months far 
exceeded that in the same months of recent years. 
The October output of 797,000 fine ounces was the 
greatest of any month since March, 1912, when 


830,723 fine ounces were produced. 


Western Business Improving 

UR thirty-five Directors, representing the 

largest Western industries, report business 
improving generally. The traffic increase is large 
ly of the package variety. Our reserves are nar- 
rowing to reasonable proportions and the borrower 
cannot name his own price 

Our deposits have begun to work lower. Cin- 
cinnati and Louisville banks ask for a large amount 
of rediscounts. Minneapolis and Kansas City are 
asking credit. As money is drawn from us in the 
West and Northwest, we in turn reduce balances 


in New York and consequently the improvement 


in rates will short}: llow. All rates now show 
the present talk of increased business, not as an 
expression of wish, but as a statement of condi 


tions.—George M. Reynolds, President Continental 


and Commercial National Banl. of Ch ago. 
Ranks of Organized Labor Thinner 
N the fiscal year ended Sept. 30 last, the av- 
erage membership of the American Iederation 
of Labor was 1,946,347, a decrease of 74,324. This 
is the first time since 1908 that the membership 
has declined. The September membership of the 
organization was 1,994,111, a decrease of 26,560. 
The decline is ascribed to lapses resulting from the 
depression prevailing in the earlier part of the 


year. 


1915 
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chasing agents, representing various branches of 





Drift of the Business 
and Financia! Tides 
Percentage of Change 


—Compared With— 
Month Ago. Year Ago 


Cost of Living........ + 1.0 — 4.9 
Sank Clearings ...... ae oe + 60.6 
N. Y. Bank Loans...... + 8.4 +-45.9 
Commercial Failures ... + 9.4 —13.3 
Prices of 50 Stocks..... 1.1 

Pig [ron Output, (Oct.).. 110.3 +-75.7 
Steel Orders, (Oct. 31). 15.9 78.1 
Anthracite Shipments... +17.9 — 2.1 
R. R. Gross, (Sept.).... + 6.3 re 


Active Cotton Spindles, 
(September) ......... | 0.8 4 
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A Legal Divergence 


A CORDING to a decision handed down last 
+ 


week by the United States Circuit Court of 


Appeals, in an equity suit brought by the Great 


Atlantic and Pacific Tea Company against the 


Cream of Wheat Company, there is nothing in the 
Sherman or Clayton anti-trust laws to prevent a 
manufacturer from refusing to sell to a retailer 
who cuts the price of the manufacturer’s goods 
The decision was written by Judge Lacombe and 
concurred in by Judges Coxe and Rogers. In the 
opinion Judge Lacombe said: “ We have not ye! 
reached the state where the selection of a trader’ 
customers is made for him by the Government.” 
In direct contradiction to this decision was the one 
handed down by the Federal District Court at Cin 
cinnati, which dismissed the suit of the lord Moto 
Company against the Union Motor Sales Company 
of Dayton, the court holding that the former com 


pany could not fix the resale price of its products. 


The Expanding Steel Trade 

"EVHAT the steel trade is expanding at an unprece 

dented rate one may judge from reports made 
last week. The unfiled orders of the United States 
Steel Corporation on Oct. 31 amounted to no less 
than 6,165,452 tons, an increase over the preceding 
month of 847,834 tons, more than the gain in any 
previous since October, 1912. As compared 
with a yea: ago, the orders show an increase of 
2,704,355 tons, or 78 per cent. It is said in trade 
circles that daily gains so far in November are 
even larger than they were in October. Another 
evidence of the boom is found in a statement issued 
last week by Judge Gary, Chairman of the Board 


of the Steel Corporation, in which he said: 


We have decided to make additional improvements 

at Garis Ind., con ting of two blast furnaces, sev 
ove hearth furnaces, bloom ng mill, duplexing 
pia é&e., costing over $7,500,000, the exact figures 
of w h are not vet ascertained, and will probably 


ommence work in the immediate future. 


We have also decided to mak» additional improve 
ments at Youngstown, Ohio, and Vittsburgh, which 
will cos between one and two millions. 


The increased demand for steel is coming not 
only from foreign but from domestic quarters, and 


the heavy bookings have assured many of the mills 


of capacity business for a considerable period. 


The Inefficient Government 

I NO not think the Government is a good business 

agency. I do not think that the Government 
was originally organized for the purpose of con 
ducting business operations. It was organized to 
conduct those afairs which are essentially Govern- 
mental in character, such as the raising of rev 
enue and the enforcing of its police powers. 

If we had one-tenth of the legislation that we 
have the country would be infinitely better off. 
If Congress and the State Legislatures were to 
meet this Winter, pass the appropriation bills 
necessary for five years and then adjourn for that 
time the country would benefit thereby.—Senator 
Weeks of Massachusetts. 
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Getting Away From the Gold Basis 


That the European Belligerents Are 
Doing So, and Substituting a 
Fiat Standard, Is the Irresistible 
Conclusion from a Careful Six dy 
of the Situation 


By EUGENE E. AGGER, A ‘ant Professor of 
Economics, Columbia Universtty 

HE recent announcement in a dispatch to The 

New York Times that travelers leaving Eng- 


land were asked te surrender their gold coins and 


that gold sovereigns once in general circulation 
practically never seen—this announce- 


present situation in the 


are now 
ment, coupled with the 
market for sterling exchange, suggests some In 
teresting questions concerning the maintenance In 


practice of the gold standard. 
PHE UNIT OF VALUE 


The employment of any metal as a “ 


system of a country implies the 


tandard ” 


for the money 
establishment and the maintenance of a certain 


] selected and the 


value relation between the metal 
leval money unit. In practice this is accomplished 
by defining the money unit as a coin of the stand 
ard metal, of a certain weight and fineness. The 
uncoined metal is, of course, not legally or actually 
“ money ’ Our dollar, for 
example, is 25.8 grains of standard gold, nine- 
22 grains of pure gold), coined 


in the accepted sense. 





tenths fine (or 2: 
in denominations of quarter eagles, half eagles, 
eagles, and double eagles. The legal unit itself is 
So defined the dollar is the national 
The same is true 


not coined. 
standard of value and of prices. 
of the legal money units of other countries, al- 
though the English unit, the pound sterling, con- 
taining 113+ grains of pure gold is found in cir- 
culation under the name “ sovereign.” In every 
country on a gold basis, therefore, the values of 
goods and of services are compared with and are 
expressed in terms of these money units. 

But in practice there is little gold in circula- 
tion. Other and cheaper forms of currency take 
the place of gold in hand-to-hand exchange. Sil- 
ver, nickel, and bronze coins, and various forms 
of paper money make up the bulk of the actual 
These sub- 
stitutes for gold coin are issued, however, in terms 
of the standard units, and while it would be in- 
accurate to affirm that they have no independent 


exchange medium in most countries. 


value, it remains true that as money their value 
is equated to tinat of the standard units in de 
nominations or in proportions of which they are 
issued. Thus, while we have silver dollars and 
paper dollars, and half dollars, quarter dollars, and 


other fractional] coins of s:lver and of other metals 


»9 
o. 


re 


the “dollar” in cach case is the dollar of 2 
grains of pure gold. In other words, the value 
of all other kinds of money in the system is ad 
justed to that of the standard money. 

Various expedients are relied upon to maintair 
the parity between standard money and the other 
kinds. In genera) such expedients involve the 
rigid limitation of supply to demand, the granting 
of legal tender powers more or less complete, and, 


usually, redemption in standard money. While 
the necessity for redemption in standard money 
for the purpose of maintaining the value of other 


forms of legal tender currency is a matter of dis 
pute, it is generally agreed that such redemption 
is very desirable as the simplest means of main- 
taining the parity. 
HOW PARITY IS MAINTAINED 

The maintenance of the established parity be- 


tween the legal money unit and the standard 


bullion assumes the absence of erbitrary control 
of coinage. In other words the coinage of the 
standard bullion must be “ free.” Anybody po 


sing the standard bullion must be permitted to 
have it converted into coin when there any in 
ducement to do so In this way the value of 
standard money, and consequently of all other kinds 
of money dependent upon if, can never get far 
from the value of the bullion. Any increase in 
the value of money beyond that of the standard 


bullion on the established basis would imulate 


the bringing of bullion to the mint until the ex 


cess value had disappeared And of co e it is 
obvious that owing to the fa ‘ility with which coi 

can be melted down, the value of standard money 
can never drop belo hat of its bullion cor ts 
In other words, it is freedom of coinage ¢« he on 
hand and the melting pot on the other which must 


be relied upon to maintain a permanent relat 





ship between money and the 


While coinage must be free it need not. how- 


ever, be vratuitous The Government may levy a 


seignorage charge for coining standard bullion. 
The term “seignorage” has no strict usage, but 
it is desirable to limit it to the charge made by 
the Government for converting standard bullion 
into coin. When the charge is not high enough to 
interfere with the acceptability of the coin, it is 
pretty generally agreed that the outcome of 
seignorage is an increase in the value of coin 
above that of the bullion to an amount equal to 
the seignorage. The reason for this is simple. An 
owner of bullion would not surrender his metal 
unless he received an equivalent in value in ex- 
Hence the first effect of a seignorage 
to discourage coinage until a premium 
offsets the charge. At that point no 
sacrifice is France, for example, levies 
a seignorage charge of 7 francs per kilogram of 


change. 
charge 
on the coins 
volved. 
gold (3,100 francs). The French gold pieces are 
in consequence slightly more valuable as coin than 
as bullion. But the levying of a seignorage charge 
does not affect freedom of coinage. It affects only 
the conditions under which such freedom is ex- 
ercised. 

Furthermore, the practical maintenance of a 
country’s money system on the basis of any metallic 
standard, say the geld standard, involves also ele- 
ments of an international character. As was ex- 
plained above, each gold standard nation has its 
ring a characteristic designation— 
dollar, pound sterling, mark, franc, &c. Through 
this differentiation of units we arrive at a con- 
ception of distinctively national moneys, American 
money, English money, German money, and the 
like. Owing to the fundamental similarity of the 
ystems it might be supposed that the difference 
between them was one only of name, but in practi- 
cal operation, as will appear, these differences are 
of much significance. Nevertheless, on the basis 
of their gold contents (or perhaps better, of their 
gold equivalents—allowing for possible seignorage) 
these different standard money units exhibit fixed 
“par” relations, and it follows, as a consequence, 
that the different kinds of national moneys as a 
whole show a like relation to each other. As the 
pound sterling contains 113+ grains of gold, and 
the American dollar 23.22 grains, the par between 
them is said to be 4.8666 dollars per pound ster- 
English money ” in general bears a like 
relation to “ American money.” 





own unit bez 





In international dealings, however, the individ- 
uals concerned are severally interested in the re- 
sults of the transactions in terms of the money of 
their own country. Their business accounts are 
kept in terms of their national money, and in the last 
analysis, whether their operations be domestic or 
in this money that the final returns 
Thus, while the Englishman figures 
his gains in pounds sterling, the American would 


think of dollars and cents, and a term like “pound 


foreign, it is 


are desired. 


sterling’ conveys intelligence to the American 
only in so far as he can translate it into dollars 


and cents. 
iHE ESSENCE OF EXCHANGE 
The payments back and forth between individ- 
als of different nations engaging in buying and 
elling and berrowing and lending operations with 
each other require thus normally to be trans- 
formed from one kind of money into another. This 
is the essence of the foreign exchange business. 
Claims payable in the money of one country are 
hought and sold in terms of the money of another 
International bankers who have branches 
or correspondents in the different countries act as 
intermediaries in the Through their 
‘debits” of a country in interna- 


country 


process. 
mediation the 
tional exchange are balances against its “ eredits ” 
id is shipped in one direction or another only 
vhen an excessive balance demands it. 

lie relation existing between debits and credits 
moment is reflected in the exchange 
rate. The American who owes an Englishman 500 
pounds sterling cannot send him the actual Eng- 
t 


lish money because comparatively little of it is 


available in America. But since both countries are 


on the gold standard, the American can buy gold 





American money, or send American 





bullion w 











gold pieces ; o much bullion, and by having the 
Id presented the Bank of England, he can get 
77 shil and 9 pence in English money for every 
oun of gold pre onted. But freight, insurance, 
é have to be m such gold shipments, and 
if the A or can get an international 
} with a correspondent in England te acre¢ 
, ( or hin n efford to p y to 
1] I er a sum in American money equ2! to 
é ! of h terline de plus the actual 
xp e of ipping gold. If the transaction 
volve a sterling payment to coll rather than a 
ae oO pa} he American creditor can afford to 
el] < aim te the banker ata price in American 
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money equal to the dollar par of his sterling credit 
less the actual expense of importing gold. 
According as the totality of credits exceeds 
that of debits the supply of sterling or of other 
foreign money claims tends to exceed the demand 
and the rate tends to drop below par. If debits 
exceed credits demand exceeds supply and the 
rate of exchange tends to go above par. But the 
possibility of getting the foreign money by ex- 
porting gold and the possibility of converting for- 
eign money into domestic money by importing gold 
normally prevent fluctuations in the value of the 
foreign money above or below mint par to an 
amount exceeding all the costs of transporting gold. 
Internationally, however, the practical main- 
tenance of a single metallic standard like the gold 
standard necessitates the free shipment of the 
standard metal when the variations in the ex- 
change rate demand it. The value of gold is fixed 
in a world market. But changes in the relative 
valves of the money units of two countries im- 
ply a change in the value of ¢oid in those coun 


tries. Since our dollar is dd as a coin of 


ym 


25.8 grains of standard, or 





grains of pure, 
gold, a change in the value of gold changes the 
value of the dollar, but, as the same time, a change 
in the value of the dollar would mean a corre 


sponding change in the value of gold in the United 
States. 
$4.8666 in New York, that is the same as saying 
that 115+ grains of gold have in the United States 
and England exactly the same price. But when 


When the pound sterling is quoted at 


the pound sterling is quoted at $4.65 that is say 
ing that 113 grains of gold is worth $4.8666 in the 
United States but only $4.65 in England. In other 
words, the market price of gold is higher in the 
United States, and gold, like any other commodity, 
ought to flow from the market where price is low 
to the market where it is high. 

SIGNS OF SUSPENSION 

Of course all this rests on the assumption, as 
demonstrated above, that through freedom of 
coinage on the one hand and the melting pot (or 
exportation as bullion) on the other, England is 
resolved to keep the pound sterling at par with 
113+ grains of gold in the world market. Given 
two countries on the same metallic standard, there 
fore, any fluctuation in the relative values of their 
money units beyond the costs of transporting the 
standard metal from the country whose money is 
relatively at a discount and to the country whose 
money is relatively at a premium must be followed 
by a movement of the standard metal. With free 
redemption and free coinage in both countries such 
movement is inevitable, and it will continue until 
the abnormal divergence is eliminated. Arbitrary 
nterference with the movement of the standard 
metal under these circumstances is a tacit admis- 
sion that the practical maintenance of the money 
system on such a metallic standard has been, for 
the time being, suspended. 

Looking at the money systems of the world 
from this point of view, what is indicated? Prac 
tically that outside of the United States by com 
mon consent the maintenance of the gold standard 
is not being attempted. In England, France, and 
Germany, not to speak of some of the other nations, 
the redemption of the other kinds of legal tender 
money in gold has been virtually suspended. Early 
in the war the hoarding of gold by the people led 
Even in the United States 
there was for a time a premium on gold. But 
while in the United States the situation has righted 
itself, in the important nations of Europe the 
flation of the legal tender currency has gone to a 


point where gold payment cannot be maintained 


to a premium on gold. 


Indeed, instead of giving gold in redemption as 
occasion requires, appeals are being made on the 
basis of patriotism for the surrender of gold. Ever 
travelers leaving the country are expected—or ir 


f > 


deed compelled—to exchange for paper notes su 


gold as they may possess. 
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of 
Working of the New Banking Sys- 
tem, and the Part it Has Played 
in Business Revival, As Seen by 
Governors of the Federal Re- 


serve Banks in the Light of 
Twelve Months Experience 


the Fed- 
Just a year before, 


OMORROW is the first anniversary of 


Sank system. 


eral Reserve | 
the twelve banks opened for business and a new 
era in American banking commenced. 

The system started under precisely such condi- 
tions as it was designed to prevent or alleviate. 
Though business had partially recovered from the 
tremendous shock sustained on the outbreak of 
war several months previous, it was still in a state 
of paralysis unequaled in the history of the coun- 
try. Industry was prostrate, much of the finan- 
cial machinery was still idle, and gloom prevailed 
almost everywhere. Beginning, then, under the 
most trying conditions that could well be conceived, 
how far has the system accomplished what was ex- 
pected of it? Has it been an important factor in 
the revival of business which began some months 
ago and is still taking place? What are its limi- 
tations and defects? What should be done to im- 
prove it? These and similar questions are of 
unusual interest at this time, for a year’s experi- 
ence makes it possible to throw some light on them. 


THE GOOD DONE 

As to the first q 
doubtedly exist—it would be strange if they did 
not, under the circumstances—there can be little 
question that the system has wrought far-reach- 
ing improvement in the banking position of 
the United States. In some directions the twelve 
months past have witnessed demands on our bank- 
ing facilities such as were never before experienced. 
In particular, the financing of a hugely increased 
export trade has created heavy calls upon our 
financial resources. Yet these demands have been 
met with very little difficulty. With scarcely a 
ripple in the financial stream we have made 
loans—one of unprecedented size in international 


iestion, while imperfections un- 


finance—to foreign powers aggregating hundreds 
of millions of dollars, and our banks are preparing 
to loan hundreds of millions more if it should be 
necessary. Only last week it was announced that 
a committee of New York financiers had been 
formed to provide banking credits for Great Brit- 
ain, and that the first installment would probably 
be $50,000,000, with the total depending on what 
the situation requires. And in addition to these 
loans we have taken back billions of dollars’ worth 
of our own securities which had previously been 
floated in Europe. Formerly a debtor nation, we 
are rapidly becoming a creditor nation. Dollar 
exchange is commencing to take the place of the 
pound sterling in some places, and the possibility 
looms large that New York will be the leading 
financial centre of the world when peace finally 
comes in Europe. 
While we have beer 
loans, which have been partly offset by the great 
shipments of gold to this country, and meeting 
difficulty the increasing demands 


making all these foreign 


without any 
from domestic source 
business, the banking 
have been increasing at an unparalleled rate, and 
the reserve loaning power of the banks is yet great- 
The returns on the last cal! 


attending the revival of 
resources of the country 


er than ever before 
of the Controller of the Currency on national banks 
for a statement of their condition as of Sept. 2 dis- 
closed the fact that tremendous gains over the 
September call of 1914 had been made in almost 
every item. The total resources this year were 
reported as $12,267,009,429, against $11.483,529,494 
on Sept. 12, 1914, a gain of more than $880,000,000 
in a year which commenced with deep depression. 
including customers’ liability 
and letters of credit, were $425,000,000 greater 
than last year, while deposits were more than a 
billion dollars larger than they were a year before 

The New York banks alone have deposits of 
300,000,000, against less than $2,000,- 





Loans and discounts, 








more than $: 
000,000 last year, while their loans are greater by 
approximately $900,000,000; cash reserves are up 
by some $75,000,000, and the surplus reserve of 
$189,000,000 is sufficient to serve as a basis for 
considerably more than a billion dollars of credits. 

These figures not only show the great expan- 
sion of our banking facilities under the Federal 
Reserve system, but they are also to some extent 
a measure of the expansion of business which has 
taken place within the last few months. That the 
business revival has been aided materially by the 


1915, 


a New Era 


sstablishment of the Reserve Bank system seems 
obvious. In the first place, the system came into 
being at a time when business confidence was rep- 
resented almost by a minus sign and when there 
was more or less uncertainty regarding our bank 
ing position. Almost immediately after the Reserve 
Banks began operations optimism commenced to 
replace the pessimism which prevailed. People 
gan to believe that the end of our financial diffi- 
culties was at hand—and events justified this be 
lief. Gradually things began to take on a brighter 
hue. 

But it was not only by aiding in the restoration 
of confidence that the system played an importa 
part in bringing about the betterment of busine 
conditions. Under the provisions of the new sy 
tem very large amounts of cash formerly required 
to be held as reserve were relea ed for active ser 
ice. With the New York City banking institutions 
$175,000,000 


seen in a lowering 


alone this amounted to approximateiy 
The result was very shortly 
money rates, and the fact that an abundance of 
money was available at low rates undoubtedly had 
a stimulating effect upon business as well as mal! 
ing possible the financing of undertakings whic! 
otherwise would have had to wait on the re 


of more favorable times. 


DISCOUNT RATES 


When the system began operations rediscou 
rates were fixed at from 51% to 6% per cent., vary 
ing geographically and with the class of pape 
ffered. Within a month or so after the inaugura 
tion of the system reductions in these rates we 
made, and gradually they have been reduced still 
further until now, on the whole, they are below 


normal. Rediscount rates for commercial paper 


running from one to ten days range from 3 to 4 
per cent.; eleven to thirty-day maturities are quot 
ed at 5% to 4 per cent.; thirty-one to sixty days 
maturities are uniformly held at 4 per cent. in all 
the reserve cities, and the longer maturities range 
from 4 to 4% per cent. Agricultural and live 
stock paper running from ninety-one days to six 
months is rediscountable at from 414 to 6 per cent. 
while trade acceptances range from 3 to 4 per 
cent., depending on the locality and maturity, and 
commodity paper from 3 to 4% per cent., the latter 
quotation being for sixty-one to ninety days’ ma 


+ 


turity at San Francisco, the Pacific Coast no 





having yet shared in the business rey 
extent 


enjoyed by other sections of the countr 
Last week six months’ commercial paper was di 
counted in New York at 2% per cent., the lowest 
rate for many years. 

Numerous suggestions of changes which it 
thought would improve the system have been mad 


from time to time. Among them may be men 


one which would change the law so that the Reserve 
Banks would be permitted to handle accepta 

yased upon domestic commercial transactio 
sent they are allowed to take only 

unces on imports and exports. Another pro 
to authorize member banks to appoint joint 
respondents in foreign countries. It is also 


> 


, 
t teserve Board instead 


pcsed to vest in the Federal I 


of the Secretary of the Treasury the contro 


Government funds so far as their deposit in Reserve 
or other banks is concerned, while a provision re 
ducing the liabilities of member banks for na 





ar 
sanks, possi 


‘ontrol of at least one-third of 


ment on capital stock in the Reserve 


bly leaving the 


reserve funds subject to final payment by 
banks to the member banks themselves, has 
been put forward. But though these and many 


other suggestic 


ys have been advanced by vari 


no really drastic or fundamental change 
It may be accepted, the 


persons, 
has been proposed. 
that the banking 


basically a satisfactory one. 


8 


world has found the new system 





BANKS’ EXPERIENCE 
For the purpose of determining what those who 
are in closest touch with the workings of the sys 


tem—the Governors of the Reserve Banks tl 





selves—think of its operations in the light of 2 
year’s experience, THE ANNALIST last week ad 
dressed a query to them, asking for their views 
Some interes.’ng replies were received. Charles 
Gevernor of the Federal 
thinks the establishment of th 
new system was a big factor in the revival 


M. Sawyer, teserve Banl 


of Kansas City, 


business end that the individual banks are civine 


hearty co-oper ition. He wired: 


It is my conviction that the effect of the 
establishment of the Federal Reserve Banks haa 
been to stabilize financial conditions during the 
past year and that the confidence now felt by 
the public generally, because of the establish 
ment of these banks, is in a great measure 
responsible for the revival in business now 
taking place. We feel that the Kansas City 
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Decks Cleared 


With Practically All of the Second 
War Loan Already Spent, British 
Government Prepares for a 
Third by Liquidating Many Ar- 
tificial Credits 
Spe ial Corre sponde nee of The {nnalist 

LONDON, Oct. 26. 

T has already been recorded in THE ANNALIST 

that before the end of October the British Gov- 
ernment’s cash balances had fallen to a low figure, 
although the receipts from the second wat loan 
had practically all come in. The last installment 
was paid today. It is true that there is something 
for the Government to receive still from the Amer! 
can loan, but funds from that source are presuma- 
bly earmarked for payments in America. 

WAR BORROWINGS 

Thus the British Government is exercised again 
with problems of borrowing. Before referring to 
these one may give a summary of what the British 


Government has already borrowed for war pur- 
poses, and accordingly the following table of war 
borrowings is appended: 
First war loan sl per cer $1.750.000.000 
Exchequer bonds, 3 per ce OOOO OO 
Second war loan, 4', per cent O00 000 000 
American loan (British portion) 250,010,000) 
Treasury bills (approx re amount) ul RL LIAL 
Total $6. 450.000.0008 


Although this vast sum has been spent almost 
as quickly as it has been borrowed, and more 
quickly than many expected, the decks have now 
been cleared for fresh borrowing by liquidation of 
many of the artificial credits which had to be 
created to meet the special needs of last year’s 
crisis. Thus, on July 28, 1915, the Bank of Eng- 
land held Government securities to the value of 
£53,000,000, and “other” securities to the value 
of £164,000,000. On Oct. 20 these holdings had 
been reduced to £18,800,000 and £98,000,000, re- 
spectively. The weekly returns of the national 
revenue show also that £160,000,000 has been re 
paid to the Bank of England for various advances, 
some of which would have come under the above 
heads. This power of borrowing from the Bank 
n reserve for the Govern 


of England remains 
ment, and the figure of £160,000,000 gives an idea 
of the extent to which it can safely be exercised 
All things considered, it is a moderate sum, and 
less than the amounts similarly borrowed in Ger 
many and France. 


GOVERNMENT INVESTMENTS 


This reduction in artificial credits has been ef 
fected without any great reduction in market sup- 
plies of money in comparison with the position at 
the beginning of the present year. Thus, on Jan. 


6, 1915, the Bank of England held Government : nd 
other securities to the combined total of £122,000, 


600, while the deposits of banks, the public, and the 
Government were together £156,000,000 0) Oct 
20 «the combined securities held were £117, 
600,000, and the deposits combined £144,000, 
000. It would thus appear that the steady drain 


of gold hence to the United States, Spain, Arge 
tina, and Egypt has not availed to reduce market 
supplies by more than £7,000,000 in excess of the 
reduction inevitably produced by the decrease in 
the Bank's holding of securities. And while ince 
Jan. 1 the total securities held has only been re 
duced by £5,000,000, in the total, artificial credits 
have in the meantime been largely replaced by 


n the securities of perfectly solvent 


investments 
allies. These investments will thus help Great 
Britain to recuperate after the war by drawing 
on the resources of many of the wealthiest cour 


tries in Europe. 


From the particulars given above it would seem 
that the time is ripe for a new British interna 
loun. Nevertheless, it is not expected that a long 


term issue will immediately be offered to the 
public. The market rather looks for the immediate 


borrowing to be of a rather shorter-dated char- 


acter. Hitherto Treasury bills of three, six, nine, 
and twelve months’ usance have been on sale at 
the uniform rate of 4% per cent. discount At the 


same time the Government and the Bank of Eng 
land have been making every effort to raise the 
value of short loans to the same figure of 4% 
per cent. Thus, Treasury bill sales have lately 
barely equaled the maturities, for bankers do not 
lend for three months or more when they can ob- 
tain the same rate of interest for day-to-day or 
weekly loans. 

Rut if the rates for Treasury bills are raised, 
it is clear that the demand should improve. The 
market here would be ready enough to buy nine 
or twelve months’ bills at 5 per cent. It is even 





for New Loan 


believed that American houses would find attrac- 
tions in a yearling Treasury bill (from which, as 
he ng sold under discoul t, no income tax 15S de- 


ducted) issued at, say, 5 
view of the profit now to be obtained by sales of 


per cent., partic ularly in 


The British Government’s weekly expenses are 
now £30,000,000 in excess of the average week’s 
receipts from taxation. It would be a surprise if 
the net sales of Treasury bills, whatever the rate, 
could reach that amount. Thus, the Government 

being urged to issue exchequer bonds of two- 
five years currency, and perhaps in smaller demoni- 
nations than the £1,000 which is now the mini- 
mum amount of each bond. In fact, every mone- 
tary device is being advocated which can bring 
money to the Government without inflation being 
produced, directly or indirectly. To be honest and 
issue a new war loan as soon as the old one is 
spent seems to be the best plan. 

jut this plan has its disadvantages. For with 
loans of the size now necessary in belligerent coun- 
tries, the banks must subscribe very largely. They 
must subscribe, in fact, to a greater extent than 
should be the case if a bank controls its holding 
of long-term investments in proper proportion to 
its total assets. This remark applies to all belliger- 
ents. If banks are to be overloaded with long-term 
nvestments, it will be hard for them to finance 
trade as they should when the time of recupera- 
tion comes after the war. Thus there is something 
to be said for short-term financing by a belligerent 
Government which has a wise eye open for the 
welfare of its people after the war. 

Such are the arguments which are now dis- 
turbing the minds of British economists. And 
one cannot envy the Chancellor of the Exchequer 
who has to decide between the various disad- 
vantages attached to every conceivable form of 
action; wealth is being dissolved in the smoke of 
the battlefield, and nothing can alter that funda- 


mental fact. 


Seeks Western Markets 


Steel Corporation’s Duluth Plant Designed 
to Meet Growing Demands in North- 
west — Proximity to Ore a 
Secondary Consideration 





HEN Chairman E. H. Gary of the Steel Cor- 

poration announced a little more than five 
years ago that a new plant would be started at 
Duluth, the observers of superficial matters in the 
steel industry immediately found a reason for the 
new venture. The great Mesaba iron ore deposits, 
the map showed them, were only 150 miles from 
I‘uluth; hence it was plain that the corporation in- 
tended to reduce its costs by building near its base 


of supply. Iron ore, it was reasoned, was the prin- 
cipal element in pig iron, and so a plant near the 
base of supply would occupy a strong strategic 
position in the trade. 


{4 NEW FIELD 

This deduction was partially correct as far as it 
went. It happened, however, that the Steel Cor- 
poration’s management was thinking considerably 
less of manufacturing costs than of something else. 
Vision had more to do with the construction of the 
$20,000,000 plant than the cold figures of a cost 
sheet. Judge Gary and his associates saw in their 
mind’s eye an expansion of a vast market for steel 
in the Northwest. The market of the East had 
been in process of development since the very start 
of the industry, but new fields lay in the regions 
centred on Duluth, including a large part of the 
Canadian Northwest. A plant for the making of 
diversified steel products was needed near the head 
of Lake Superior, not because great ore bodies lay 
close by but because steel could be sold in increas- 
ing amounts as the country was built up. 

When the Duluth works were started it is 
doubtful that the corporation heads thought pig 
ron and steel could be made cheaper than in the 
Pittsburgh district. The ore was handy for the 
blast furnaces, but there was no fuel or fluxing 
material nearer than the Pennsylvania fields. Iron 
ore constitutes the largest single element in pig 
iron, but when it came to the problem of trans- 
porting ore to the fuel or fuel to the ore there was 
little choice. A ton of pig iron, roughly speaking, 

made from two tons of ore, a ton of coke and a 
ton of limestone. A plant near Pittsburgh brings 
down two tons of ore from Minnesota to mix with 
the ton of coke and the ton of limestone produced 
on the spot; the plant at Duluth will bring up from 
Pennsylvania or West Virginia the ton of fuel and 
the ton of fluxing matter to mix with the two tons 


of ore from the Mesaba range. Either way, just 
half the raw material which goes into the pig iron 
has to be carried several hundred miles 

Officers of the corporation are not yet ready to 
state that they can actually better Eastern costs, 
hut they hope to be able to. Five years ago the 
by-product coke oven was in its infancy. The bulk 
of the “tar,” benzol, and sulphate of ammonia pro- 
cuced from coking coal in coke manufacture was 
allowed to go to waste. Things are different now. 
Whereas the new plant faced the possibility of 
either shipping in coke from Eastern steel centres 
cr coal from which nothing but coke would be 
made, the certainty now exists that the sale of by- 
products will be a substantial item in the opera- 
tion of coke ovens. Several steel companies have 
im the last eighteen months erected plants solely 
for the manufacture of benzol and kindred products, 
to be sold to the chemical and dye-making indus- 
tries. It is estimated by the builders of the Duluth 
works that the commodities obtained in the prep- 
aration of coke will entirely offset the freight 
on coal sent north from the bituminous fields. 

There is another advantage derived from the 
versatile coke oven. Because of the offsetting fac- 


tors supplied by the by-products, the plant at Du- 
luth will be able to produce all its blast furnace 
fuel instead of buying the finished coke in the East 
for shipment to the lakes. Coke deteriorates sub- 
stantially in transit, through breakage on the rail- 
roads and at the docks, and the waste caused by 
transfer from car to boat is an item that can now 
be avoided by making coke at the plant. 

MAY GET EASTERN BUSINESS 

Considering the relation of the new plant to its 
market, it seems probable that the direct purposes 
of the builders will be subordinated for a time to 
matters of more importance from the steel-making 
point of view. The plant, which will begin turn- 
ing out billets and blooms this week or next, was 
constructed to supply buyers of the Northwest, 
but, the Eastern mills are swamped with orders 
from both domestic and foreign sources, and a 
natural overflow should occur to these new works. 
Capacity operations cannot be considered for sev- 
eral months, but it is expected that as much do- 
mestic business as the works can handle will be 
placed at Duluth, relieving the pressure on other 
plants, which will then be able to devote more 
of their capacity to foreign orders. Steel for de- 
livery in the territory normally to be fed by the 
Duluth mills, of course, will receive first consid- 
eration, but the pace set by the entire steel busi- 
ness will, it is expected, result in the switching of 
numerous orders for the East and South from the 
Eastern mills. 

The Steel Corporation management believes 
that costs in normal periods can be kept so low 
that the Duluth products may compete with Cana 
dian steel in Canada on a favorable basis. As is 
well known, mills of the United States have sold 
much steel in Canada in recent years, but condi- 
tions are expected to change, perhaps radically, as 
the result of the war. The Canadian companies 
that have received orders for munitions are extend- 
ind their plants, and will be in a position to do a 
great deal more in their home market after peace 
comes than they have in the past. It may be said 
that the Duluth works were established largely 
with an eye to Canadian business. The corporation 
will shortly start a new plant on the Canadian 
side opposite Detroit, but the purpose of this will 
be as much to exploit export business as to sell 
steel in the Canadian provinces. A _ preferential 
tariff rate on steel is in force among the depend- 
encies of Great Britain which permits the exporta- 
tion of steel products from Canada to certain 
quarters of the world on a more favorable basis 
than is available to companies in the United States. 


CEMENT-MAKING ANNEX 


The Duluth plant was constructed along lines 
tending to utilize raw material in all possible 
ways. A cement-making annex is ready for opera 
tion with capacity of 4,000 barrels of Portland 
cement a day made from the slag taken out of the 
blast furnaces. It costs something to operate this 
mill, but with the raw material supplied free, the 
profit from cement sales will have a part in re- 
ducing the overhead expenses of the organization. 

There are two blast furnaces, ten open-hearth 
furnaces, and rail, structural and bar mills. Th. 
company has laid out a mode} town for its em 
ployes, with cement houses already constructed to 
accommodate 350 families. Tweive hundred acres 
of land have been bought for the works and for 
possible additions in the future. 
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PARIS MARKET BROADER 


Strong Buying of Rentes a Feature of 
Reviving Market—War Loan 
Due Soon 
By Cable to The Annalist 
PARIS, Nov. 13. 

HE Bourse was steady this week, a feature 

being the strong buying of rentes. It is ex- 
pected that the new war loan will be issued on 
Nov. 25, but the amount has not yet been fixed. 
The market is expanding, with rubber shares boom- 
ing and coppers strong in sympathy with New 
York. The London markets were neglected, as 
were Mexican securities, but Russian industrials, 
Americans, and French banks stocks showed con- 
tinued strength. The recent rise in Spanish exter- 
nal bonds and rails brought some profit-taking 
this week. Haitian funds are gradually advancing 
on the hope that the United States will reorganize 
the Island Government, coupled with New York 
purchases due to favorable exchange. The war 
finance account of the Bank of France has been 
further augmented by 109,000,000 francs. Ex- 
changes were easier at the week end, sterling clos- 
ing at 27.80 and New York cables at 5 


MONEY MARKET IN CONFUSION 
High Rates for Treasury Bills and Refusal 
of Bank of England to Loan Below 
14 Per Cent. Cause Uncertainty 
By Cable to The Annalist 

LONDON, Nov. 13. 

T HE closing days of the week were distinguished 
by unexpected monetary developments. On 
Friday the Bank of England, on behalf of the Gov- 
ernment, announced an advance in the rate on three 
months’ Treasury bills from 4% to 5 per cent. and 
on six months’ bills from 4% to 5 per cent., the 
iatter rate ruling for all bills from three up to 
twelve months’ currency. 

The announcement threw the money market into 
disorder, chiefly because the exact purpose of the 
new policy could not be defined and because with 
the rise came the proclamation that the Bank would 
decline to discount bills for the market below 5% 
per cent., although the official rate is unaltered at 
5 per cent. The open market for discounts imme- 


¢ 


diately responded and rose one-half of 1 per cent., 





to 534 per cent., while the demand for Treasury 
bills has been checked, not stimulated, by the en 
hanced rates. Financial houses and banks are 
holding back pending a closer examination of the 
situation. 

The American exchange situation is still re- 
ceiving much attention, and good progress is re- 
ported in the negotiations for raising important 
fresh credits on your side. It is believed that the 
outlook has been much improved by the appoint- 
ment of the Anglo-American committee of bankers 
to assume control of exchange operations. The 
committee will have the direction of the British 
share of the $500,000,000 loan, and also of bankers’ 
credits, the total of which, it is estimated here, will 
reach $400,000,000, of which a portion has been 
provided by shipments of gold to New York. These 
recently have been extensive and the establishment 
of high money rates in London may help to check 
the movement. 

The new vote of credit for war purposes was 
introduced in Parliament on Thursday, the amount 


being $2,000,000,000, which should provide for ex- 





penditures to the mid February, but no defi- 


@ “Bond TOPICS” 
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nite policy for raising funds, apart from the im- 
mediate dependence on Treasury bills, has been 
announced. 

Stocks were moderately active this week, the 
public finding an outlet for its speculative desires 
in the purchase of rubber shares, which advanced 
rapidly, restricted market conditions assisting in 
the improvement. The demand is based on the rise 
in rubber due to scarcity of spot supplies. Ameri 
can railroads and Canadian Pacific were quiet. At 
a meeting of Stock Exchange members, held 
Wednesday, resolutions were passed favoring the 
non-election next year of members of enemy origit 


but such action is improbable. 


ARTIFICIAL MONEY MARKET 
Lombard Street Believes Forced Mainte- 
nance of High Rates Both Use- 
less and Unfair 


Spe cial Corre pondence of The Annalist 
LONDON, Oct. 21 
Gr0ck EXCHANGE matters call for little de 


tailed comment just now. Dealings in the 





war loans are active and free, often in line 
£100,000 at a time. Otherwise the American sei 
tion is the most active, but prices move entirely 
in sympathy with New York, modified by the 
fluctuations of the exchange rate It is not : 
pected that there will be any fresh schemes pu 
into operation for “ mobilizing American securi 
ties,” at least before the end of the year. 

In nar igen Street, home of the bankers, tl 
position is cure. Government disbursement 
have made money easy again. Thus, though the 
joint-stock banks and a few other leading institu 
tions have still been refusing, up to now, to lend 
moncy below 442 per cent., there is plenty of 
French, Swiss, and other foreig rn money to be had 
in the market by those with the right security 

The break-away of the Colonial banks from tk: 
“ring,” which refused to lend below 41% per cent 
made the position even darker. The Pank of 
England seems still to rely on the old-fashioned 
remedy of high money rates against the steady 
export of gold which is taking place. But there 
are few American bilis in the market. And if an 
American bank or trust company refuses to lend 
money here below 4% per cent., but is only able 
to lend haif its money on these terms, it is only 
getting 244 per cent., and the value of money 
London to it is that and no more. So, many be 
lieve that artificial raising of the value of money 


» believes 


is useless as weil as unfair. But no on 
that money must not ultimately become dearer as 
the war goes on. 


FRENCH TRADE REVIVING 


Returns Show That Even Export Business 
Is Commencing to Recever from the 
Enervating Effect of War 


Special Correspondence of The Annalist 
PARIS, Nov. 1 
: recently published statistics of trade for 
the past nine months throw an instructive light 
upon the effect of the war on French commerce 
both internal and external. In 1914, the total of 
imports to Sept. 30 amounted to 5,489,007,000 
francs, and the exports to 4,249,661,000 fran 
whereas the figures for the corresponding period 
in 1915 are 5,841,273,000 franes, and 2,183,794,000 
frances respectively. 

From the foregoing it will be seen that while 
the imports show an increase of 352,266,000 francs, 
exports decreased no less than 2,065,867,000 francs. 
The latter striking decrease may be subdivided into 
two categories—manufactured goods (50 per 
7 





cent.) and raw material. The former ceased, 
matically, on the first shock of war, and the sub 
sequent mobilization of almost all the men, and 
the latter was mainly due to Governmental pro- 


hibition. (At that moment a cautious eye for 
the nation’s own needs was most essential.) On 
the other side of the balance sheet, we find pur 
chases of raw material down by 902,605,000 francs, 


while the total of manufactured goods and art 
cles of food, both presumably mostly for army 
requirements, exceeds the imports of the preced 
ing year by 782,435,000 frances and 472,436,000 
frances, respectively. 

It may be pointed out, however, (and especially 
to our friends the enemy, who may feel dis- 
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= world is more conscious of its eco- 
nomic forces than it used to be. Wars 
of the past lent impetus to the use of ma- 
chinery to replace hand work in manufac- 
ture, but this came about rot so much by 
human design as from economic n cessity. 
Inventions of labor-saving devices, assum- 
ing that they could be made without the 
economic impulse, would go unused or little 
used if economic necessity for them did not 
exist. But the forces to begin with were not 
correlated in the minds of those who em- 
ployed them. Today they are. This war. 
like other wars, will no doubt stimulate 
manufacture by machinery as an offset to 
f labor. The 
thing is foreseen and planned against. 


the loss of an adequate supply 


France will need machinery to do the things 
which in the past the French have done bv 
hand, and she is conscious of the fact. This 
is shown in the plans announced bv the 
French Industrial Commission which is now 
in this country to provide against France's 
need of machinery in the period after the 
war. 

This is one direction in which we shall 
find trade to offset the trade we will lose 
when war orders come to an end. There will] 
be many others. It will take foresight, in- 
genuity, and industry to profit fully by 


thes: oppertunities, for pea will not ] ng 


be restored before we shall have competi- 
tion in this very field and in ethers in which 
we are now supreme in the world’s trede be- 
cause cf the conditions imposed by the war. 


ge RE are many interesting questions 
concerning the course economic forces 


will take after this war comes t an 





end. One of them has to do with mi- 
gration. Will this country, as some econ- 
omists believe, be sought out by count- 
less thousands of men from the war-stricken 
countries of Europe, or will the destruction 
of life have been so great that those coun- 
tries, even though impoverished, will be 
able to spare but few men to seek homes 
elsewhere’? If that should be their position, 
even out of their poverty they would have 
to find ways of keeping at home the labor- 
ers whose labor could not be spared. Labor 
could recoup itself for taxes through exact- 
ing higher wages, and while the leveling 
process went on a check might be put on 
the emigration of those people to other 
lands. Precedent may count for little in 
this matter at the end of this greatest of 


all wars. 





, much foresight is sometimes a dan- 
gerous thing. It was, for instance, in 
the case of the Reading when its President, 
foreseeing the advantage of having a huge 
reserve of anthracite, bought vast tracts of 
coal land in one of the richest coal sections 
in Pennsylvania. The company got a vast 
and valuable reserve of coal, but it went 
bankrupt in the process. It was left to the 
successors of the company to gain the ad- 
vantage which was clearly foreseen but im- 
providently acquired. Too little foresight is 
likewise bad, though its consequences may 
be less openly disastrous. The time for rail- 
roads to add to their equipment is when or- 
ders in the steel trade from other sources 
are slack, but railroads seldom buy then. 
They do not for the reason that at such 
times they have plenty of equipment, too 
much, usually, for their current needs, and 
they have not the foresight or, if they have 
that, not the courage, to provide against 
the needs of the future. The result is seen 
in a rush of orders for cars at a time when 
other demands upon the steel mills are very 
great. Both the railroads and industry suf- 
fer as a consequence. 

How great the present demands upon 
the steel trade are was brought into very 
clear relief by last week’s monthly state- 
ment of the Steel Corporation’s unfilled 
tonnage. Production has been running at 
an unprecedented rate, but despite this no 
less than 847,000 tons were added to the ac- 
cumulation of orders on the company’s 
books. Under these conditions the usual is 
happening. The capacity of steel mills is 
being increased, and there will be just so 
much more capacity to go idle in the next 
period of depression. It is a process which 
will be repeated indefinitely so long as 
means are lacking to stabilize production, 
or, rather, so long as existing means to 
that end are not employed. 


——— 


igen United States Supreme Court has 
given the Government until March 15 
tc reduce the record in the Government’s 
suit against the United States Steel Corpo- 
ration to a size in which it can more readily 
be considered by the court. Counsel for the 
Government in the New Haven case and in 
other similar cases might well take a hint 
from this and keep the record in such 
cases down to a readily reviewable size. It 
an hardly be open to question that the 


record in such cases would be more, not less. 


impressive, if not convincing, were it kept 
within 2. fraction of the size to which records 


in cases under the Sherman law often run. 
This is a good field in which to employ the 
process of selection, and it had better be 
done while the records are being made than 
ater. At best they are monstrously long. 


THE WAR DAY BY DAY 


Sunday—JIn Serbia the Austro-German advance 
reaches the Western Morava River, which is crossed 
at several places, and the town of Kraljevo cap- 
tured. German advance has reached Krushevatz. 
Near Paracin the Bulgars have established direct 
communications with the German forces, while in 
the south they are reported to have checked the 
Anglo-French advance at Prilep, Krivolak, and 
Strumitza. New Greek Ministry, headed by M. 
Skouloudes, has decided to remain neutral. Rus- 
sia reports the capture of second-line German 
trenches west of Dvinsk and successiul attack 
southwest of Riga and on the Styr near the village 
of Medvegie. The situation on the western front 
is unchanged. The United States sends note to 
Great Britain refusing to recognize legality of 
blockade of Germany and demanding that law 
and not expediency rule seizures. 

Monday—The Germans capture Krushevatz, in 
Serbia, with 7,000 prisoners, while Bulgarians ad- 
vance and gain outlets into the valley of Lesko- 
vatz. On the Montenegrin front the Austrian 
forces attempting to cross the border from Herze- 
govina were repulsed. A dispatch from Monastir 
announces that the French have occupied Kasjak 
and Babuna Heights, while forces operating north- 
east of Strumitza have taken Kachaly and Meim- 
isly. Serbs repulse persistent Bulgarian attacks 
in the region of Krivolak. In the east the Russians 
continue their attacks in Courland, Volhynia, and 
Galicia with some success, though this is con 
tradicted in the Berlin dispatch. In France, the 
Germans occupy a French shell crater in the 
Vosges region and win part of a trench on the 
Hilgenfirst. 

Tuesday—Bulgars have occupied Leskowatz, 
south of Nish, and Alexinatz to the north. At the 
latter point they are in close touch with German 
forces, which have extended to Gyunis. It is esti- 
mated that the Allies now have 300,000 men in 
Serbia. The French are reported to have reached 
Gradsko and to have occupied the village of Konen- 
tal after a Bulgarian attack at Krivolak was re- 
pulsed. On the western front the French endeavor 
to regain Hilgenfirst trench, lost yesterday, but 
without success. Petrograd announces the capture 
of Zaliechtchiki near Dvinsk, while Berlin reports 
attacks west and south of Riga and before Dvinsk 
as repulsed. Austrian submarine sinks Italian 
liner Ancona, bound from Naples to New York. 
Loss of life is estimated at about 270, mostly 
women and children. 

Wednesday—Austro- Hungarian forces’ gain 
ground in Serbia in the vicinity of Aleksandrovatz 
while Bulgars, operating near Nish-Alexanae, force 
the Serbians to the left bank of the Southern 
Morava. French forces in Serbia are reported 
nearing Veles, while British troops, greatly rein 
forced, are occupying solidly the region north of 
Doiran, and are operating in the direction of 
Strumitza. Fresh German infantry attacks on the 
Artois and Champagne fronts were successfully 
repulsed, according to a Paris dispatch. The Ital 
ians hold the summit of Col di Lana and capture 
Monte Seis, which rises 7,700 feet north of Col di 
Lana. This report is denied in the Austrian dis- 
patch, which claims all attacks repulsed. Petro- 
grad reports the driving back of the Germans 
west of Riga and Dvinsk and the penetration of 
the enemy’s line west of Zartorysk, in Volhynia, 
and the capture of Budki and 2,000 prisoners. 

Thursday—On the Russian front the Germans 


are retreating west of Riga owing to the Swampy 





condition of the land caused by recent heavy rains. 
The Russian fleet is giving the army at Riga con- 
siderable assistance. Berlin announces the occu 
pation of Koscushnovka. The situation in Serbia 
is unchanged. French mines wreck German posi- 
tions in the Argonne and Woevre region. 
Friday—The Germans have apparently aba 

doned their attempt to reach Riga, and are every 
where falling back. The Russians are now within 
striking distance of the Tukum-Mitau Railway 


thereby threatening von Hindenburg’s supplic 





In the Dvinsk region Petrograd reports slight pre 
ess. The Serbians are reported as intrenched 
strong mountain positions south and east of Kral 
jevo and east of Ivagnitza and on the eastern front 
on the left bank of the Southern Morava. Berlin 
announces the crossing of the first mountain ridg 
outn oi Kraljevo-Trstei o. 
Saturday—The simultaneous « s of 

Fre and Serbians are p te¢ o have se 

dangered the entire Bulgarian force operat 
west of Vardar, while the Serbs have also assun 
the offensive in the Supagora d ++ and are re 
pe d to have defeated the Bulgar at Katchar 
Pass, inflicting heavy losse Berlin annou 
that the campaign in the Serbian mountair S pl 

‘essing, 11,000 Serbs having been captured at or 
I Jo changes in the ger ituatior any 
of 1) t theatres of wa e reported. 
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Eager Bond Buyers 


HE head of a large firm that deals in 


classes 


many 
of bonds sat at his desk Saturday afte: 
the close of busine checking up the results of 
the week’s work. All told the house had bough 
$450,000 bonds and sold $520,000, the difference 
between the total 
the accumulation of purchases during the preceding 
week. 


“nr 


‘presenting bonds taken from 


The sales show me,” said he, “that it is easier 


at the present time to sell $100,000 bonds than 


$10,000. By this I mean that buying is of a very 
large order, and by no means limited in this re- 


spect to banks, insurance companies, and corpora- 
tions. There are individuals of substantial means, 
who, seeing in recent weeks that bonds looked cheap, 
I would not call their pur- 
have seen profits run- 


are taking big blocks 
chases speculative They 
ning from 1 to 3 points, and even more, in con- 
servative issues, but they are not selling. There 
is one man I have in mind who could sell now 
with a profit of $50,000 a block that he bought 
He sees the profit and 
box, and is 


less than three weeks ago. 
sees the bonds in his safe deposit 
keeping the bonds.” 

This point of view was 
tions in other quarte: Bond men were somewhat 
divided on the question of the speculative qualities 
but the opinion was rather 


reiterated with varia- 


of the week’s buying, 





general that a relat small percentage of the 


buying was for the sake of profit pure and simple. 





Most of it, brokers thought, was for investment i 


the strict sense 

One of the phenomena of a big bond marke‘, 
which had appeared only in a temporary way sin 
the active stirring business in the Fall of 
1911, showed itself repeated 
lifference of prices or 
I 


the outside market for 


ly during the week. 


This was the substantial ¢ 


the Stock Exchange and in 


certain issue Government 2s of 1930 were quoted 
at the Exchange “calls” as 98 bid when they were 
selling over the counter close to 99. A difference 


almost as great existed in the Government 4s and 


Panama 3s. Of course, allowance must be made 
for the fact that the Stock Exchange market has 
become almost wholly nominal, place to 
dealings conducted by telephone, but it is excep- 
tional for a difference amounting to nearly a point 
to exist between the two markets. 

The outside Government market was stimulated 
half of the week by purchases by four 





giving 


in the first 
of the Federal Reserve Banks, and all of this busi 
ness was conducted outside the Exchange. When 
this buying was completed the market turned dull, 
chiefly because of a dearth of supplies. The bid 
price over the counter continued to stand close to 
99, and on the Exchange it was unchanged from 
98. Not a sale of the Government issues was re- 
ported on the board. 

Something of the same condition prevailed in 
the railroad and industrial bond list. Dealers were 
reported bidding for certain high-grade issues at 
figures a fraction higher than the price at the mo- 
ment on the Exchange; sales to customers by deal- 
ers were reported at prices better than the Ex- 
change’s “offered” quotations. An explanation 
advanced for this separation of the markets was 
that, in truth, two markets had grown up whose in- 
fluence one upon the other had been lessened by 
the eagerness of investors for bonds. Trading in 
listed bonds off the board has increased substantial- 
ly since the interest in securities began to expand 
last Spring. Houses which formerly confined their 
dealings to bonds and notes unknown in Stock Ex- 
change transactions have in recent months done an 
increasing business in listed securities, buying and 
selling for their own account. It has been good 
for them, too, even though the Stock Ex- 
change firms have not been altogether pleased with 
the activity of outsiders in dealings that theoret- 





business 


ically belong on the board. 


MANY MEN 


1 increase the 


now otherwise em] ed coulc 
1] 


incomes by sell 


Corporation Insurance 
Firm Insurance 
Individual Insurance 
Insurarce to Cover Mortgages 


ligent 


We want a fi inte ee ambitiou 


The {qui able Life ésssrance Society 


OF THE UNITED STATES 


1g0 BRUADWAY NEW iOKK 


1915. 





Thoughts From the Neigh- 
torhood of the Stock 
Exchange 


Stray 


| aber daise-~ pei is praiseworthy; gambling is rep 
rehensible. Stock brokers describe their busi 
ness as investment, but they get their profits from 
speculation. If there were nothing but legitimate 
investment orders to be executed the Stock Ex 
change could be accommodated in one of its ow 
ante-rooms. The with $1,000 buys ten 
shares, if he is investing the money, and 100 shares 
if he is taking a flyer in the market. The com 
mission on 100 shares is ten times that on ten, and 
the labor involved is the same in both cases. If 
there is a difference it is in favor of the broker in 
the case of the 100-share lot. The investor takes 
his stock home, and he has no more business for 
The speculator pays the broker a small 


trader 


the broker. 
profit in interest on the money borrowed to sup 
plement his $1,000 when the stock was paid for, and 
a selling commission when he ends his flier. He 
is in and out of the market many times, paying 
$12.50 each way on each transaction. For a while 
he may delude himself into thinking he is an ir 
vestor. As he gains in experience he recognizes 
that he is a gambler. The redeeming feature of 
the business is that it is the gamblers who ha 

put up money for new enterprises. The gamble 
will buy stock on the evidence of the incorporatior 


papers, but the investor wants to see an earnir 


statement. 


I’ is an old saying, and a true one, that it is no 
hard to make money in the stock market, bu 


to get it. When Good Judgment says * Sell!” Greed 
‘Hold on! 


That is why professional opera 


I able to manipulate prices withou! 


tors have been 
having a lot of stock dumped on their hands. Th 
know that so long as they keep the price adva 


ing most owne 


starts the 


*s will cling to their shares. Wher 


selling starts, but by tha 


the eactior 


time the operator is through taking stock. 


wre N your barber, your street car conductor, 
your elevator runner and janitor all talk 
tocks it is evidence enough that the public is in. 


HUNCH is a hunch, in the market or out. It 


4 baffles description. It comes from nowhere. 


and its voice is so faint that it can hardly be heard 
It may be a good hunch, or it may be a bad one 
That is why the host does not know whether to in 
vite it in or bar it out. It was a hunch that led 
the owner of some Baldwin stock, selling at 125, to 
put in a selling order for 154 at his broker’s. Why 
he said 154 he could not tell. He happened to bs 
downtown when the stock had its rapid rise. H 


hunch had done its work and departed. The owner 


of the Baldwin saw the issue cross 150, laughed at 
the recollection of his hunch, and thought he wa 
lucky to be on hand in time to cancel the selling 


order before 154 was reached. The stock touched 
15414, and soon afterward touched 101. The owr 
had been entertaining a good hunch unawares 
\ one well-dressed young women held up a well 
dressed young man as he was hurrying down 
Broad Street. They carried cardboard 
which was inscribed “ Help the Poor Women of 
Poland.” As the well-dressed young man dropped 
a quarter into the slot ard accepted a lead fla 
he wondered if he be justified in going 
with a box labeled “Help a Poor Stock 
Missouri Pacific.” For that was what 


boxes on 


would 
about 
holder in 
he was. 
YEAR ago many brokers were borrowing 
money from a man who likes to lend on Stoc! 
Exchange seats as collatera!. The money lend 
recently decided that he wanted a new car of a 
He found that he could n 
That increased hi 


famous English make. 
get one for months to come. 
desire for that particular car, and he finally grati 
fied it by buying one in Paris, slightly used, at 
an advance of $2,000 over the price of a new mu 
chine 

A* officer of the Steel Corporation had a few 
4 thousand dollars to invest when the Stock Ex 
hange reopened, and he decided that as he knew 
more about the steel business than anyihing els 
he would buy some stec! stock. He weighed care 


cna! 





fully th tages of United States Steel com 
mon and Bethlehem, which were selling not f 
aparc, ond dacided that the dividend on United 
Stat Steel made that the better purchase. |! 

»9t long afterward that the dividend was 
passed, so he lost that advantage. 
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News Digest 


PUBLIC UTILITY NEWS 


Reston Elevated Haitluas (Companys 


$2.80 GO0 5 per cent. thir ear bond issue by the 
BRost« evated Hailwa ‘or al has been appre ed 
} the Public Ser ‘ ‘ on of Massachusetts. 
Proceeds « © Sale w be use« ‘ oe ‘ and 
pme ‘ ‘ nding floatil debt 
. . > 
@ities Servier Company 
I , of +) ties Se ‘ ompa last 
VWedne ‘ ‘ ‘ e of ¢ MMPeMMD OF eferred 
u A ‘ ‘ is cate it (AK), = 
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‘ ‘ m4 in 
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d ‘ et 7 
‘ oS 17 6.389 
ia j ; ‘ 
“ $0,708 4 Rf 
! 4.458 re 
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e 
re SO 6 177,497 
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t ‘ t! Intert 
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i ‘ ‘ ‘ t 3 
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ye ‘ 
Kansas Clift Haitwa,y and Light 
te ‘ 
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= i ‘ 
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‘ ‘ t th 
; re ecte 
r ed ' 
One of 
j ef ‘ es 
ve 
‘ ‘ t , 
i let 
1 ! ¢ , 
‘ ‘ t file 
Reve 
‘ . 
Nev tork ft . 
‘ , ~“— t site 
t “ t we 
Ay 
é t 
' } ‘ ent 


about , 
‘ i 
tl ‘ 
€ t 
tt { ‘ a } ‘ ‘ 
" ! t 
ce 
Life ' t 
I ‘ 
¢ 1s 


i fC ompany 


* * * 


> , I 
Providence Tetephone Company 








Holders f t t thy pe t. of the $4.0» “i 7} v1 
den« ephe Comy tock ee to the ed 
transfer of their shares for the * 

Ne bre r 
stoci te the « dation of the two 1 
The exchange w I de ¢ the 
es 
of Provide ef f< of New Er j 
+ * * 
Republic Hailwey and Light Compa 
The Republi ! Iw and Light Compa, i 
ol 
to a syndicate composed of Les Higgins e 
Drexel & ce nd Reiils brock & ¢ ! f 
4 ‘ eo a ‘ e « 
$7,000,000 five-vear pe cent bonds of the Nl 
t ‘ ng 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Bank Building 


New York 


62 William Street 





An addi- 
of a 





Shenango Railway and Light Company 


tional purchase was made by Reilly, Brock & ce 
$2,000,000 three-vear note issue gf the Republi Rail way 


and 





and Light ‘(‘ompany Proceeds of the sale of these 
Securities will used to retire the $5,000,000 >» per 
cent. notes of tl ompany maturing Jan, 1, 916, and 
the $4,844,000 Matoning and Shenango Kallway and 
Light Compa firs® cor idated refunding mortgage 
per ces } ad«< mat e Jar 1 1G. and to pa oft 
ail floating debtedness of e coms es and to fu sh 
i a or ns equirements 


FORECAST AND COMMENT 


Harris, Winthrop A Co, 











Decpite the «le n of business now visible in 
ost eve | f e United States, the liquidation 
distended ‘ a ed spe ition in certair 
t « é r « ,ings and more or 
ess apprehe r t ‘ shock of peace which is 
r ‘ or ble would check the nanifest 
i es evival ir ‘ i 
* i - 
‘rican Wool! and Cotton Reporter 
e wool market niinues strong and advancing 
Altthough sale for he week have not aggregated as 
as those for he previous week there has been 
e general d t on of e ditferent kinds of 
“ Price ' 5 ning 





I , t f ‘ ovement, there is 
‘ I f the advanet nat foreshadows the 
pveate ‘ il development e history of the 
our ox wit r the of gradual recovery 
re ‘ t ew ond ons progress as come 
“ ij a 1 } that reat or ‘ feared n some 
‘ the econor posit steadil gains In 
< i seldor f ever aus the situation so fa- 
ed r c € . 
* * 
Hradstreet’s 
me t the ‘ f nvthing, quicker; for- 
ein “ demar ‘ tent ad estic calls cause 
orde , p \ } mn and stee mer the lumber 
tr ‘ ! ‘ t f sible t the South, has 
re hie the | f Jorthwest, where ces have been 
" VW r whe: marketing is free thus im 
pre ‘ ! nad es of r hie ire large 
ale ‘ t ‘ 
* * 7 
Sis rah t ld & Co 
but n of } ood ha been 
i ‘ of ear izo 
‘ f ‘ pment have 
l nt é ore u mer have 
t | ‘ e normal 
* * * 
Ire Ane 
‘ erie that ts unfilled 
ed S474 l month gave the first 
ea of é se onal leap 
5 1 r } " alle record, but 
eeping \ } ou developments in 
* 7 ” 
fron Trade Review 
é eel makers have left 
ee? A ‘ ked so far head it 
t ‘ } ‘ a € 
t ‘ f plis tic irly 
‘ i the manufacture ¢ pro- 
‘ s s ol ieel now are 
‘ 
+ a > 
John % Farwell (« 
\ we ‘ ‘ ‘ has curtailed the 
a ' f< ‘ o tweight fal s how- 
‘ ! i I and milar dress 


GENERAL 


Financial Chronology» 
‘ NOV. 8 
rp break price in 
G ie 
ear ee es t 
{ ( A a ore i r 
De ‘ .d- 
\ OV 
t Nar stock the 
A ima jp ent 
’ £4.64 
A [ NO\ 0 
period of akness 
! é f: r- 
t the United § 
. , ae er nt 
ier t 1.¢ 
ti I { NOV 1 
‘ larl the m t | 
lor i ! ent nd ter- 
I ON 2 
sa ‘ e industrials stil] 
I neiit Me a imy@l per cent De- 
‘ te¢ ir unc et ‘ 4 te 
ATURI ‘ NOV 3 
mart fir 
* + * 


Viewtern Heads Lose Hate Appeal 


r Cor Cor on sitt at 
Wa rion last wee ! ¢ tf il of Western 
1 < ehearing of e rate advance case The 
‘ t i a ( ‘ wi commission £ranted an 
id r f | ‘ ¢ * rr) was considered in 
sufficient | he whose orig.nal petition 
< ri é viade the re ‘ n re nue nearly $14,- 
COU 00K 
. - . 
Cerporation Tax Decision 
In its ruling that a corporation cannot deduct from its 
taxable ncome nteres nortz © bonds in exces ot 
its capit ZWatic tive tr ead ‘ Supreme i t it 
Washington last week reversed the Circuit Court « \p- 
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peals in the case of Collector of Internal Revenue “AR@- 
derson against the Perty-two Broadway Compan) 


* * . 
Havana Ships Geld 
Last week 1.250,000f. in gold was rece 


Irving National Bank from its Havana c , 
s a medium of 


ved by the 





respondent 


due to the retirement of foreign coin @ 


circulation in Cuba 





. x 2 
Registrar for Anglo-French Loan 
The Anglo-French Commission bas appointed the 
Guaranty Trust Company as registrar of the $500,000),009 
five ea > pe e1 loan of Great Brit ‘ ° 
7* * * 
Hritish Bank (Credits Still Under Negotiation 
A committee of ter American bankée egot = 
thas é ommittee in London fe ease Of 
i tis bi 4 « hele t i ¢ ‘ 
frank \ \ e! Presider he D 
Bank and ‘¢'t man of the ommittee te t 
banks throughout the country would ske« 2 
< e it he ‘ he firs nst t of 
Wwe a or r \ th emer tae r = 
mittee ir des representatives of ¢ é st 
banking interests in New York, Ct 1 eal 





ntroversy 











! nm open letter to Julius Kr 
f tl I f i Steamship Ce me 5 
Redfiel erted that the Pa ! Ca act ne ot 
the new f ne s v vas he ea e of 
ghem 2 ; etirement from e |] de a 
rey Pre t itt € cA 
P « erre es it k I ood 
fortune in g¢ ood price f < lue 
colel to he \ 
* a * 
Stock Exchange Suspeads a Member 
For the econd Uline n two mor > . 
‘ I one ¢ 3 " ered 
teal w“ I t ol George ‘ f 
Ger ew i dt & « : 3 i - 
ber suspel 
* 7 * 
Leber Union Law t neonstitutional 
The Appe te ‘ourt as decide i- 
tention ¢ I ther od of I tt i 
Pape f America th ‘ ‘ e 
rigt ( te ontrel o i r be I i 
orderet he ell tement of a memt if ed r an 
i gee Or f the | I ALi€ 
* * * 
Banks Must Give Full Information 
Attorney eneral Pollard of V g 4 ded 
dowr iT r hat all State and r ! ink st 
fir? t off s with a full list of gs and 
time « t is understood tl t é will be 
te ] er 1 Cec + 
* * * 
New Ruling on Ownership Certificates 
Regul ons governing the execution of ownership cef- 
tificates in the collection by banks and t companies 
of interest on bonds were issue we b ( nr ~ 
ner of Internal Revenue Osborn. The provide t 
the name f the bank « ust compan nd the fac- 
mile signature of the person authorized to sign for 
ther must ppear on the certificate 
oa a > 
New Bank Election 
The preferential stem f he election to 
membership of Dire rember bar was modified 
by the Fede 1 Reserve Board at Washington last weel 
The board will recognize the Chairman of each bank 
as having full charge of electing Direct s and electors. 
> . * 
Criticises Chicaze Board 
rhe ection of the Chicago Board of Trade in elim- 
hea quoted on the Cor ed Stock Ex- 
change of New York is declared il 1 t President 
De Aguero of the Consolidated, who st s the New Y < 
Stock Exchange and the Consolidate ve been we ng 
t ! u effort to el r t I 


Walsh Heads New Laber Committee 


new (« e¢ 


f ct man of the ce s ‘ 
r « rt ri hope < é ( ) 

w it the workir be in er é 

t t r Ar ict t n t € 

€ plated. Spe before ‘ 
Labor I ew York, Ctl \ h de ed 
elr ‘ wa € € nd 
I ] ruled by ! f the Supreme 

‘ s of which he | estrict 
7 * » 
4+k Reopening of Anthracite Case 

‘ de coal shipper headed |} e G. B. Mar- 
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Wyoming. An increase has been suggested by the Inter- 
state Commerce Commission 
* * # 
May Tax War Munitions 
Government officials of the Internal Revenue, War 
and Customs Departments are investigating the supply 














ot munitior ot wa i i ntr t o europea bellig 
erents The result of this investig may ¢ pre- 
sented to Congress, and on this na be based 
an increased tax on w initions The inquit i 
ing prosecuted in all of the counts 
Te Guard Western Land Settlers 

At a mectin« of t it A » ” 
in New York last 1 of creas r prospe 
for the railroads wa y” lently predicted Vo pt t 
fraud in locating settle » develop new territory, t! 
railway men will a Congress to license agents recog 


nized by the railroads 


More Gold Arrives 
Of $6,000,000 gold which arrived in America Thuisda 


Over $5,000,000 car ) e St. Louis from London. 








Guaranty Trust ¢ par Bank of New York, and 
the Canadian Bank of Commerce were among the larges 
importers. 

_ 4 ¥ 


Impersonation Can Be Prosecuted 





In the United States Sur Court at Wasningtor 
last week the Federal Government successfully estab- 
lished its contention that any one impersonating a Fed 
eral official is liable ider the law, whether or not 
he actually obtains mone 9 other things of value b 
means of fraudulent represe ation 


+ * * 

Attempt Destruction of Munition Plants 

A fire of unknown origin practically destroyed the 
big No. 4 shop of the Bethlehem Steel Company las 
Wednesday, causing a loss estimated at over $1,:00,000 
Within twenty-four hour fires of a suspicious nature 
occurred in the John A. Roebling’s Sons pliant, doing 
damage estimated at over $1,000,000, and in the Baldwin 


Locomotive Works 4 of these establishments are 
running full time or nitions of war for the allied 
Governments. The authorities at Washington have 
been asked to make a thorough investigation 


+ + * 


New Haven Suit 

In the case of the Go 
Haven Railroad, last Monday's session was largely 
taken up with establishing the fact that Mr. Melien 
had urged the purchase of the Central Railroad of 
New England and other competing lines, even at 
prices largely in excess of their real valuation 


ernment against the New 





On Tuesday, M1 Mellen continued his testimons 
and for the first tin luring the trial the Govern- 
ment brought out evidence that comes within the 


Statute of Limitations b 
minutes of the Director neetings within the three 
years preceding th Wednesday 
the former President oi the New Haven was aske:l 


putting into the _ record 


> ndictment. On 


to review the absorption of the Sound steamboat 
lines by the railroad MApan Thursday's 
opened with a rehearsal of Mr. Mellen’s visit to 
President Roosevelt at White House, during 
which he consulted the utive as to the advisa- 
bility of accepting the offer of Charles W. Morse for 
the purchase of the steamboat lines held by the 
company for $20,000,000 The remainder of the 


session 





session was taken up in establishing the fact that 
the Joy Line was used by the New Haven to ruin 
competition. Friday Mr. Mellen testified that he 
had been in favor of accepting C. W. Morse’s offer 





to purchase the road steamboats, but when he 
found at a Directors’ meeting that he was in a 
minority of one he changed his vote It was fur- 


ther brought out that in 1907 the New Haven 
ordered the construction of three freight boats to 
compete with the Metropolitan Steamship Company 
controlled by Mr. Morse The trial will be con- 
tinued today 
> + * 

Guaranty Trust Company Has New Vice President 

Grayson M P. Murph President of G. M. P 
Murphy & Co., was last week elected Vice President 
of the Guaranty Trust Company of New York 





RAILROADS 

Following are the latest week's earnings of a number: 
of important railroads, with changes from the corre- 
sponding week a year before 

FIRST WEEK IN NOVEMBER 

Amount Change 

Buffalo, Rochester & Pittsburgh. . $216,07% $41,120 
Canadian Northern 806,500 + 280,700 





Canadian Pacific , = 3,015,000 1,107,000 
Chesapeake & Ohio ean 744,601 133,593 
Chicago Great Western eee 289,980 - 21,695 
Chi., Ind. & Louisville ae 155,102 + 

Colorado & Southern 325,065 1,618 
Denver & Rio Grande 520,400 + 62,500 
jrand Trunk , ° 086,765 + TY, S24 
Minneapolis & St. Louis 210,810 + O84 
Missouri, Kansas & Texas 639,121 35,205 
Missouri Pacific 1,317,000 172,000 


St. Louis Southwestern 294,000 + 65,000 
Southern Railway ov cock 08,02 + 180,511 
Texas & Pacific 426,70 395 
Western Maryland 196,T29 4+ 44,620 





- + * 
Baltimore & Ohio Railroad Company 
The Haltimore & Ohio last week asked permis- 


gion of the West Virginia Public Service Commis- 
sion to withdraw the passenger tariffs filed by 
the road last April, providing for a 2%-cent pas- 
senger rate 
£ * > 

Chesapeake & Ohico Railway Company 

It was reported last week that the Chesapeake 
& Ohio Railway Company had decided to withdraw 


EE AAT 
WANT TO BUY 
New York Dock Com. Central States Elect. Com. 
Amer. Gas & Elec. Com. American Light & Traction 

Tennesser ity. & Light Com. 

Private Telephone to Phita. and Boston 

H. F. MceCONNELL & CO. 
Tel. 6064 Joba, 





ee eee 


26 Pine St., New York. 


i!) koe 


its petition for an increase of 15 cents a ton on coal 
earried from West Virginia to Western and lake 
points While this is the first railroad that has 
withdrawn from the combination of transportation 
lines asking for the increase, (which was to be- 
come effective Dec. 15,) it is thought by coal opera- 
rs that similar action will be taken b ther 


roads 


+ a * 


Chicago & Wastern Hilinois Railway Compa 





The Central Trust Company of New York |! 
filed a petition in the Chicago Federal District Court 
) reclose the consolidated mortgage of Nov 1 
ri ’ 3.000 bonds of the Chicag 





Companys 
* * * 


Chicage Great Western 











Proceed connected with the general mo 
nent f he eight rat in trunk line terr 
2 yere begun last Tuesday before tl Illini 

Publ Service Comiunission. President Felton of 
I Chicagyu Great Western testified that sine 
i908 the operating income of 2% Iinois railroad 
had declined from $34,555,000 to ind 

t proposed increase in rates yuld 
imount to approximately $2,000,000. would not be 
as large a the increase im taxes during the period 
nd ted 
> * Sd 





nti, Indianapolis & Westera Raltlroad Com- 


pany 

Last Wednesday the Ohio Stat Utilities Con 
mission approved the plans of the Cincinnati, !n 
lianapolis & We ern Railroad Cempany successol 
to the Cincinnati, Indianapolis & Western Railway 
ompany The new company received permissior 
to dispose of $2,675,900 5 per cent. mortgage bond 
$5.259,000 non-cumulative preferred stock, in 
$5,250,600 common stock 

. a . 


Erle Railroad 

The application of the Erie Railroad to increa 
its ferry rates berween Jersey City and New Yorl 
was opposed before the Interstate Commerce Con 
mission last Wednesday by attorneys ior various 
shippers, who contended that if rates were increased 
the road would receive a profit of $125,000 annually 
At present the service is operated at a loss of 
$60,000 a ear 

ee 2 « 

(eorgia Central Railway Company 

Income account for the vear ended June 30 last con 





pares as follows 

id 94 1913 
Cross &13,854,872 
Expenses and tax 
Net 


Other ncome 


Lo Soon,o19 


3,004, S554 


Total income 
Interest, rent, & 
Surplus 


Dividends 1,150,000 





O00 000 
Surplus 52,005 1d 4 
*. * *# 


(rand Trunk Railway of Canatia 
slair & Co. purchased from the Grand Trunk Railway 
and resold last Wednesday $4,000,000 two 





cent. no dated Nov. 1, 1915. Payment of 
principal and interest on the pledged bonds is guaran 
teed by the Dominion of Canada 


will be used for refunding purposes. The Interstate Com 





Procee of the sale 





merce Commission last Thursday suspended until Muay 


25 the proposed increases in class rates over the Grand 
Trunk from New York and places taking New York 
rates to Dubuque, lowa. 
* s . 

Maine Central 

A syndicate headed by Kidder, Peabody & Co. is o 
fering $7,000,000 Maine Central first mortgage twent: 
year 414 per cent. bonds at 99 This is 





ue was author 
ized by the stockholders on October 20 to provide in pat 
for the :etirement of $10,000,000 of the outstanding sto 
of the road 


* * * 


Mixsourlt, Kansas & Texas Railway 

Interest on the issues of the Missouri, Kansas & 
Texas, due Nov. 1, has been suspended. This, howevei 
is not. a formal default, as a thirty-day grace on the 
interest of $19,000,000 6 per cent. notes is provided for 
and a six months’ grace on the following issues of bond 
53,000 Mis 
ouri, Kansas & Texas extension 5s, $5,468,000 Missouri, 
Kansas & Oklahoma first mortgage 5s, $1,340,000 Dallas 
& Waco first mortgage 5s, and $958,000 Boonville Rail- 
road Bridge Company first mortgage 4 per cent. bonds 






on which payments were suspended $3,$ 


? a 7 

New Haven 
Directors of the New Haven, at an organization meet- 

ing held in New Haven last week, re-elected officers 
and granted authority to begin at once the foundation 
of a new four-track bridge over the Thames River near 
New London, Conn 

& «© -* 


Pennsylvania Raliiroad 

A decision reversing the Interstate Commerce Com- 
mission was handed down by the Federal court at Pitts- 
burgh last week in the case of Crew-Levick Company 
vs. the Pennsylvania Railroad. The Federal court held 
that a2 common carrier cannot be compelled to furnish 
ears for shipment for oil when it does not possess such 
facilities. 

os s * 

Rock Island 

In the Chicago Federal District Court last week the 
appoiniment of ex-Secretary of War Dickinson as 
ancillary receiver of the Chicago, Rock Island & Pacific 
Railroad Company was opposed by counsel for the 
Misses Hidden, on the ground that the appointment 
enjoined all persons from interfering with the claims 
of the railroad against its former or present Directors 
The judgment of the New York City court against the 
Rock Island Railroad in behalf of holders of collateral 
4 per cent. bonds of 1902 was last week reversed by the 
Appellate Division of the New York State Supreme 
Court, which held that inasmuch as a trustee brought 
action under the mortgage an individua] heider has 
the same right. 
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Seaboard Air Liz Company 
Repo ied June 30, last ) 
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\ I MK) Ub per «¢ it ~% 
t Company (ut 
" as been retired, and 
ytes will be illed 
t 1S 
American Cettor npany 
ed Aug 1 last 
114 191 
$1,457,025 $1,771,109 
B $75,000 175,000 
5 20s 1,295,109 
Prefe 11,916 611,916 
100,707 684,193 
: = 
American I 1s 
Retr A 1915 ompares 
1914 1913. 
‘ $1,924,948 655,972 
I S,4ol 2,111,948 
HH, 496 44,125 
| W850 47,842 
t (45, UAT 11%), LSZ 
204,151 TH7 969 
MOTI 1,264,151 
hrinkage, and in- 
\ ‘ City last Tuesday 
Presider stockholders that 
wher " -ded in the company’s 
b t vy material they were 
pr . nd that this arrange- 
mer Rockefeller became 
+ 
S. HM, i Bali Beart pany 
) } National City 
Rar f ti new $2,000,000 
Ss K f Hartford Conr 
wi . take er the S. Ky 
Ball 
Brown Shoe Com 
) 1 last comps 8s 
as 
1914 Decrea 
rot $10,745,120 *$348,011 
B nsé¢ ; 9,914,478 
N ‘ RS, 42 
Inter i 161,015 
Depr Z 176,740 
Siernie 9 195,889 
ia OO 278 20 5,250 
Commor 92.024 
Det 
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Cambria Steel Cor 





J. Leor } ty last week pure 
ased 240.000 st eel from the Pennsyl- 
vania R read ximately $15,000,000 
It is poried tl nner had been nego 
tiatir f 
a 
Eastman Kodak ‘¢ f New Jersey 

Director las i the regular quarterly 
lividend nmon and 1% per cent, 
on the f > ent of 12 per cent 
on t mmor r regular and “0 per 

ent. in ext r, which break he 
dividend r $1,000,000 will be dis- 
tributed 

. 
Eastman Kodak ‘ 

\ plat ) the Eastman. Kodak 
Compan y t nited States Court 
at Buffal 

4 ~ 
(i,uaranty rust Comy 

Ata pe i Directors last Mon- 
day t V2 leci mend to shareholders 

r72 








Woolworth 
yn Request. 


Merrill, Lynch & Co., 
Seven Wall Street, New York. 


Kresge 
Au slat 
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Curve of the Cost of Living 





Index (Monthly) 

Numbers 

1912, 9S 1914 
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————————_——— 1915 —_____— — 
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Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec “an, fo em ey ne 


Week! Index 
ct =e 1916 Numbers 
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195-2 135 
TT | + | + { ++ + 1 | | +- 4-5 1 ++ 
130-f +44 succes. i 130 
An index number is a means oj showing fluc uations in the average price of a group of com .odities. The Annalist Index Number shows the 
jluctuations in the average wholesale price of tweiuty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
. | THE STATE OF CREDIT 
| 
a ro in e tr | CS | New York Banking Position 
: s a | (Both Banks and Trust Companies, Average Figures.) 
THE ANNALIST INDEX NUMBER Cash 
‘ , , ' Loans. Deposits. Cash. Reserve. 
aap Weekly Averages.—— ———r——— Y oars Averages. en ag | EEC . .$3,118,156,000 $3,344,844,000 $524,368,000 15.67% 
Nov. 13, 1915.....144.40 1914 . 146.07 i) ee 80.09 | Week before ..... - 3,081,798,000 %,309,594,000 526,148,000 15.89% 
Nov. 14, 1914 151.8 913.....139.98 | 109.25 | Same week, 1914......... 2,133,170,000 1,925,354,000 442,799,000 22.99% 
: . -» 151.81 191 ‘ | This year’s high......... 3,113,156,000 3,344,844 000 526,148,000 18.13% 
= aoe se om | on week ended......... Nov. 13 Nov. 13 Nov. 6 Sept. 18 
FINANCE This year’s low......... 2,182,875,000 — 2,091,985,000 330,900,000 15.75% 
Year Same Period on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Last Year. 
45,989,256 
High 73.30 
Low 57.41 


Week Before. to Date. 

5,312,592 4,716,803 152,171,127 
High 90.95 High 93.51 High 94.15 
Low 85.76 Low 88.92 Low 58.90 


Last Week. 
Sales of stocks, shares.. 


Av. price of 50 stocks... 


Sale of bonds, par value. $31,855,000 $30,492,000 $773,238,700 $425,061,700 
Average net yield of ten e ce 
savings bank bonds. 4.310% 4.335% 4.49796 4.2147% 


$7,600,000 $1,985,910,000 $1 269,404,000 

.. ceccces aa ae 272,190,000 363,895,000 
POTENTIALS OF PRODUCTIVITY 

The Metal Barometer 

-End of October.- 


New security issues. $7,300,000 


Refunding 


End of September. 
1915. 1914. 1915. 1914. | 
6,165,452 3,461,097 5,317,618 3,757,060/ 
Daily pig iron capacity, tons 101,819 53,252 97.535 60,427 
Pig iron production, tons... *5,125,491 *1.778,186 23,421,936 +20,015,684 

*Month of October. +Ten months. 

Building Permits 

September, 140 Cities. 


U. S. Steel orders, tons 


—-October, 147 Cities.- August, 132 Cities.- 








1915. 1914. 1915. 1914, 1915. 1914. 
$68,515,948 $49,951,256 $67,374,433 $51,684,946 $63,907,981 $56,168,220 
Alien Migration 

September. August Nine Months.— 
1915. 1914. 1915. 1914. 1915. 1914. 

Inbound 24,513 29,1453 21,949 37,706 193,782 610,837 
Outbound 22,156 18,212 29,293 30,307 121,297 226,668 
Balance. . 2,357 + 10,931 7,544 +- 7,399 +- 72,485 384,169 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 


The last Week. P.C. The Week Before. P.C Forty-six Weeks F.C 
ree $4,541,820,759 +-60.6 $4,582,665,923 4+ 70.1 $157,755,390,714 14.3 
er 2,827,296,443 17.5 2,687,864,770 —21.2 138,015,725,203 7.4 
are 3,428,466,737 52.3 3,410,439,167 + 2.3 149,043 ,980,504 2.2 


Gross Railroad Earnings 
*Firet Week ‘Fourth Week {Third Weel sMonth of sJuly 1 to 
in October in October Septem be Sept uw 


$9,895,683 $9,469,232 $278,088,419 $792,831,957 


in November 


This year $6,762,931 


Same last year 6,076,685 9,045,085 8,817,390 261,719,958 769,408,274 
Gain or loss + $686,246 + $850,598 $651,842 + $16,568,461 $23,423,683 
+ 12.9% + 9.4% + 7.4% 6.3% L 3.0% 

*14 roads. 713 roads. {25 roads. $167 roads. 


The Car Supply 
Nearest Keport to Nov. 1 
1912. 1911 1910 1909 1905. 


$4,581 *3,286 109,515 


Nov, 1 er 1 
Netsurp.ofall 1915. 1915. 1914. 1913 
fr’ht cars. 26,239 78,299 170,096 *1,842 *51,259 26,514 


*Net shortage. 


OUR FOREIGN TRADE 


(Corrected returns) 


-September.-- Nine Months 
1915. 1914. 1915. 1914, 
Exports .$300,676,822 $156,052,335 $2,532,485,167 $1,467,401.989 


1,302,094,786 1,410,071.874 


$149,440,796 $16,341,722 $1,230,390,381 $57,330,115 
Exports and Imports at New York 


Imports 151,236,026 139,710,611 


Excess of exports 








——— Exports. Imports.- 
1915. 1914. 1915. 1914. 
Week ended Nov. 6. $42,156,157 $17,980,211 $20,883,693 $16,008,562 
From Jan. 1. 1,463,670,724 723,598,981 819,097,317 831.230.122 


WEEK’S PRICES OF BASIC CUMMODITIES 


Current Range since Mean Mean price of 
Minimum Jan. 1 Price other years. 
Price High. Low. sce Jan. 1. 1914. 1913. 
Copper: Lake, spot. per it SO.1S125 $0,225 $0.15 SO.1775 Se. 1so125 $0. 16125 
Cotton Spot, middling upland, per Ib iB bt) 127. oT lose 1OS7T5 1310 
Hemlock: Base price per 1,000 feet... .21.50 24.50 21.50 23.00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib 26 27% 1S PORTH (n> 18125 
Petroleum : Crude, per bb! ISS 1.85 1th 10 L.Y7h 2.25 
Pig iron: Bessemer, at Pitts., per ton.17.45 1.45 14.55 1a 14.85 17.025 
Rubber: Up-river, fine, per |b... rsa) 76 * ref RoR OS 
Silk: Raw, Italian, classica!, per Ib 4m 4.50 “uO 4) 4.625 4.40 
Bteel billets at Vittsburgh, per ton 2.00 vO ISO yo 5, DIRT) 24.25 
Woe): Ohio X, per hb. 2 29 “a 27% 20 = 





Condition of All National Banks 
Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 


Sept. 2, June 23, Sept.12, Aug. 9, Sept. 4, Sept. 1, Sept. 1, Sept.1, July 15, 
15 wh 1914 191: 191Z il 1910 1909 1908 
Loans and dis 
COOMBES 2 scnes $6,756 $6,660 $6,400 $6,163 $6,041 $5,663 $5,467 $5,129 $4,616 
eo 842 790 903 899 896 895 851 854 R49 
P. c. of cash to 
DS iesnens 12.4 11.9 14.1 14.6 14.8 15.8 15.6 16.1 18.4 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 20@10c¢ discount, closing at the latter; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 35c¢ pre- 
num all week. The week's range of exchange on the principal foreign centres 
last week compares as follows: 


DEMAND 
—Last W'k.— Prev. W'k.— Yr. to Date.— Same Week, 1914.< 
High. Low High Low. High. Low High. Low. 
London , $4.45 $4.64 $4.65 4% $4.62% $4.85, $4.50 $4. W% $4. 86% 
Paris 1 GO, 9414 9.96 5.17 6. 5.11 5.16 
Berlin ° , “I S14 s1}) 81% S75 NOMg MAI g st 
Switzerland oe Dt2ty es 5 var 9.4% 5.25 45 
Holland ‘ 3 42's 41% 41%. 41% 42'5 39 411% 46V4 
Italy occocence CO 6.4 6.421, 6.44%, 5.38 .54 
CABLES 
London 4.607, 4. tin 4 HiT, 4.ti27%q 4.85% 4.51 4.9114 4. S75 
Paris Peers, 7. YRI4 > Wg ».961% 5. 16% 6.01 10g 515 
Berlin (enews 81% S144 S1}j &1% SS SOlo SR14 REG 
Switzerland ..... 5.312 3.22 5.32% .4le 5.22 TS | 
Holland dane tae 42% 41% 42)% 41'4 42% 4 41% 40% 
Italy er $492 6.47 6.42% 6.43%, 6.18 47 
Russia ‘ S250 1. t3.25 42.50 
Austria uae. sine cee 14.0) 14.80) 14.95 


Cest of Money 


Last Previous Year to Vate. —Same Week.— 


New York: Week. Week. High.Low. 1914. 1918. 
3 1 5 @4 


Call loans ..... 2.1% @2 1% @2 } 51% @6 } @4 
Time loans, 60-90 days.2'4@3 21, @3 4% 2% 5%4@5% 4144@5% 
ee MOO occ coccecs 2% @3% 2% @3% 4% 2% 5 @5% 414%@5 


Commercial discounts, 
4-6 months 2%@3% 3 @3% 4% 2% 5B4@6% 5%@5% 
By Telegraph to The Annalist 
Other cities: 
Commercial! discounts, 4 to 6 months’ bank rates: 





DE Cicer twekiawwd 3% @4 3% @4 6 4 6 @7 612@7 
Philadelphia ....... 4 @4% 4 @4% 4% 3% 6 @7 5% @é 
ae eee 2% @ she 3 @4}2 hie M% 6 @6%e ble @e 
errr ...3% @4 3% @3% 5 4 6 6 « 
Minneapolis ...... ...:4 @4% 4 @4% 7 f 7 @8 6 @ 
Gold Movement at the Port of New York 
Last Previous Same Week —Since Jan. 1—— 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $9,832,645 $11,735,734 $305,649 $80,123,107 $8 381 876 
Exports ..... 200,000 95,000 33,956 14,969,888 128168 441 
Exc’s imports. $9,632,645 $11,640,73 $271,693 $65,153,219 *$119.786.565 


*Excess of exports. 
Comparison of the Week's Commercial Failures 
Week Ended Week Ended Week Ended Week Ended 


Nov. 11, 1915. Nov. 12, 1914. Nov. 13, 1913. Nov. 14. 19] 
To- Over To Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5.000. 
East reer 44 154 65 129 51 106 . 
OS errr 106 25 145 38 78 20 71 15 
OO ere 75 28 85 31 54 25 67 34 
a re 1] 59 20 48 13 27 1 
United States.3&4 128 443 154 299 109 271 114 
Canada ..... 48 18 79 41 42 16 37 i] 


Failures by Months 


—————-Ten Months.———_-—_- 

1915. 1914. 1913. 
17,492 14,527 13,136 
266,986,440 $301,665,199 $216,992,042 


— October.——— 
1915. 1914 
Number ..... 1,599 1,686 
Liabilities ....$25,522,380 $29,702,178 


_ NOV 15. 


q 





4 








“4 


New York, Monday, November 15, 1915 





THE ANNALIST 





The Course of the Stock Market 





(Monthly) 91 (Weekiy) 
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Future Investment 
Values 


as indicated by the current 
prices of many industrial and 
railroad securities, | should 
prompt the purchase of the 
best Public Utility mortgage 
bonds. The prices of Public 
Utility stocks and bonds are 
still very attractive, as thus 
far almost all the activity in 
the investment market has 
been confined to more specu- 
lative securities. In our opin- 
ion good Public Utility bonds 
will receive ready considera- 
tion within a short time and 
their purchase now is advis- 
able. 

Let us send vou brief description 
of some good Uiility Bonds. Ask 
for Circular Offering No, AK-157. 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
Chicago Mi a Buff 


Loston La 









VM ble 









Wha 





MU 













v4 


alc 


ilacdely 


CMLL 


LZ 


R44 


$246,000 


‘State of California 


4% Highway Bonds 


| Legal for New York, New Jersey, Con- 


Due 


necticut. Rhode Island,’ Massa- 
chusetts and Pennsylvania 


{$100,000 July 3, 1954 
| 146,000 July 3, 1957 


To Yield 4.20% 


| Hornblower & Weeks 


| New York and 


Providence Estat 


MEMBERS 


Boston Stock Exchanges 


42 Broadway, N. Y. 
Chicago 
Detreit 


Boston 
1 88& 


ishec 








ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 














Members New York Stock Exchange 
First Mortgage 
Public Utilities |__ 





BONDS 


LIGGETT, HICHBORK & CO., inc 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., Boston 

















Roch. Syr. & Estn. 5s °45 

Syr.Lk.Sh. & thn. 53°46 

N. 0. Tex. & Mex. 5s °41 
MILLER & CO. 


Members New York Stock Exchange. 
29 Broadway New York City. 














L & Co. 


Stock Exchange. 


MEGARGE 


Members 


New 


Investment Securities 


35 Pine Street 
New York 


15 Congress St. 
oston 








| Chicago Utilities Co. 5s, 1942 


| BABCOCK, RUSHTON & CO. 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
= one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 
rarer a] Ve, wrt r WwEpmgrmrTr > ala) 
Bonds UNITED STATES AND TERRITORIES Bonds 
Inte I Offered — 
‘ uk l f M \ j At By 
$542,900 050 2 Q Jan { Ss ered scacetnee we & ms 9914, C. F Childs & Ce Chi.) 
PON ..ceevccoes es hUlUlC(<“C KM t”””C el 99% Folsom & Adams | 
74,435,360 Q Feb... res ered .2908-18 101% $=“  +j(j+—— = (ececce 1a] Cc. F. Childs & C ( = 
coup eo | a 10156 
118.489.9000 j Q Feb ! ‘ d 1925 10% ( & Co. (Chi.) 110 Folsom & A S 
Ipon 1925 1101, | re 111 a 
B4AOSLISO0 2 Q Fe ! ‘ar es . - RR a er ay ee 
» coupe a ie Fi ae ee ee eee ee 
30,000 000 2 Q No I nD nal. ree 1918-38 aOR rer ony 
nooo Ooo 3 Q Ma ma Cana reg 1961 101 10214 Harvey F r - 
1p 1961 101 102144 Folsom & Ad 
14.2°4.100 3.65 Fet A\ I f Columbii re oe ae 104! “ 
3.600,000 4 Var s Hawa Neer ‘ - QO”, 
7,000,000 4 Q Fel Philippine Land 7 1914-34 9S% See 2 
1 Or O00 1 Q Feb Do Impt 1056 SS + eee. 99% 
f Var 3 Porto Rie: N91, FE. ¢ ds & Co. (Chi.) %% C. F. Childs & Co. (Chi.) 
A FA y rar - 
Bonds P STATE AND MUNICIPAL Bonds | 
oe j 
-- nterest I fe — Offered 
oe | Date By At By 
= *450 <A. E. Aub & Co. ¢Cin.) 
D  seccccceee.. Birmingham (Ala.) gold..... cs  sceccccce ceecccee *4.70 e 
: errr F420 W. R. Compton Co. 
P | saevacece ss Cupnoge CO, (Ohio) Ref. ... «2. ceescace wa censen *4.25 A. E. Aub & Co. (Cin.) 
eee reer re 4 OF os } 
i ae a ee 235 6S! =| | REE $3h | 
rh rere TT "4.10 Remick, Hodges & Co. | 
ae || CRATER eee EE WONT cesedss Cen  <s00edeon  e0eenen #420 W. R. Compton Co 
1-1920 “6 0 Fort Smith (Ark.) S Ree = 0 ee SNe ee #480 “ | 
5 Hillsborough Co, «Fla.) Road. ... 0 | .ceeeees jaodeed °4.75 
I " y . - . 
4 13 H dson SOR Re MNEactccaSwe sae” ~—ambebang = Velebaaas #4 95 Remick, Hodges & Co 
ne bec Co. (Miss.) Highway... ... = csaceces -*4.89 W. R. Compton Co. 
4% Los Angeles, City of FE. 1. & Po wc. cee eecee coscece*4.50-94.95 * 
- BEG COUP MOMonicuaes tks  <«thceedn "imeermenied *4.40 A. E. Aub & Co. (Cin.) 
> onmene, Rtete of, Port Comi.ces-- -cctccces «casces 71.60 W. R. Compton Co. 
4¥ Miami Co., ihto, Levees ic -  -eeenetee <eeeeweond “440 A. E. Aub & Co.( Cin.) 
; 9 eeeeece New Ye ate 110 Edward Canfield & Bro.#119% Edward Canfield & Bro. 
i, Bree Do ‘ eee et 104 ” 105% “ 
4y, D R . . ~— = es eed eon om 
ee 0 (Barge Ter.) +104! 104% 
00-41-08 § ole cc seen. Do ot gg, «= (i SN can 
1962 Teg LUNRBRP ONES. Se Sasesonsvedsssaanees 101% Oy 
an —  weseendseaee New York ¢ ee oe. sean 1105 105% | 
saad 1% se eeeeeee . Do 105 +1055 
- > . PO a a ae dl a | 
1965 414, ° EE er a 15% 105% 
19641 . =e ee MP. Gtdeaycdeedcoaebunes 1OO1 F100% 
195: eee nee Do 100% 100% 
1960 4% Sept..... ; Wo kd cnc hay BEG rt 100% 00% 
1957-8-9 4 ea Do 7 +983 - 
= , ‘ ** on s 
om tt eeee ° Reg. Do ere ee 1G FT 2 
OLY-s1 b , I ' ek I 15 ‘ 
ae ‘ — acd ) SeeNas i <hepaxad “Waseoend "4.140 Wm. R. Compton & Co. 
on = Portland (Ore Me ctcccree 066 $wsttertece® ij cvseanes *4.2> Remick, Hodges & Co 
ie ‘ salem (¢ PMC KteeeeW ace eae:  <Acwewanens "440 A. E. Aub & Co. (Cin.) 
% me > . d . (Cin 
oan as OOO cess siwneseeden eee” ,auseeudey § sanneans F440 Remick, Hedges & Co 
oa re Valley C.« or Diebhaeeee ate . .weadwdadbel . eacinre +.70 Wm. R. Compton Co 
_— : TONE esikiceapcnzedés cae  Saheheae waanedud *4.05 Remick. Hodges ‘o 
*Basis. +And interest . saaliien 
aioe at 
Bond | | 
Y 
onds RAILROADS Bonds | 
— ' 
Amount -——Interest Rid fe - oO ' | 
Outstanding. Rate Date. Com . Maturity ; ma rs } o% 
$6,444,000 April & Oct ib, & Susquehanna cv..1946 SS Sutro } s. & ¢ S7 Sutro Bros. & ¢ 
3,000,000 4 Jan. & July..Atch.,7 Rocky Mt.1965 $4 obin & Co. 86 Robinson & Co 
4,090,000 5 Jan. & July..Atian ir, & At. Ist..1954 65 Lisman & Co ie , 
2,850,000 5 April & Oct..Aurora Elgin & Chi. Ist..1941) 97 A. B. Leach & Co 8 A B. Leach & 
1.500, 000 ” April & Oct Bang & Cr. Pisat. PD 1 143 #9 i s. Lange & Co 
3,560,000 o Jan. & July Do Ist Mair Tash 8G se 
5,959,000 4 Jan. & July. . Buff. & Susq. Ist «$100).1963 70 f ni & Co 
1, 100.000 1 June & De Carthas a& A rondacth TN i] } Hodse & Co S7% Ren } Ho . & 
4,880,000 5 May & No Cent. R. R. & I k ¢ 
oe a (a. col. tr 937 t Mi ! e, Pell & Co 11. Whittemore. Pell & Co 
LW75W00 66 June & Dec Chi & Alt et 1922 «660 SU 
1500000 5 Jan. & July..Cl lr e i, ' 1919 Pe GR mr 3. Biemaen & C 
2 486,200 6 Jan. & July..C., B. &Q. B&M.! ‘ 1918 100 Mo ( t} & Tyler 
5.265.000 4 April & Oct Do Iowa Di OX 
145,000 6 Jan. & July Do Repul , aa «ae eS “Ree. Pewee 
847,000 4 Mar. & Sept Do = western | 99 
4.587.000 6 Jar & July ( Vl. & } ) dd) in} j } Hodge & ¢ 10714 Remi mB es & ( 
1,000,000 414 M & Sept..Chi., P. & St prior Jien.1930 Ree oo PF. &C 
17.629,000 it, Tar & luly. . Ham. & 1} mg GO F. J. Lisman & C% 
3,000,000 4% Jan. & July..Cin., Ind., St. L. & C. Ist.1986 90 Hartshorne & Battelle %3 Hartshorne & Battelle 
500,000 ) Mav &€ Cir Day. & Ironten Ist. 1941 or \ s & Phelps : 
a -.,  & Cleve. Term. & Val. Ist.1995 (8S F. J. Lisman & Co 
1,239,000 412. May & Nov..Clevel’d & Marietta 1st.1935 974 Whittemore, Pell & Co 
1, 46,000 » lar é luly,.c Sp &c.c t7920 Of F. J. Lisman & Co 
1,379,000 5 . April & Oct Do Ist cor 1942 fie ee oS PF. 2. Lten & 
$3,000,000 ’ Jan. & July Dawson Ry. & Coal Ist 1951 OD F. J. Lisman & Co... 
18,000,000 i May & Nov Det. River Term. Ist 1961 *1%, Vickers & Phelps } 
~,000,000 5 Jan. & July..Du., Rainy L. & Win. ist. 1916 cece 9 F. J. Lisman & Co 
2 500,009 5 Jan. & July El Paso & Ff Is}. 1 951 {5 FE. J. Lisman & Co : 
noo 6 Jan. & Suly..Erie, Genesee River 1957 1). Remick, Hodges & Co 107% Remick, Hodges & Co 
400,000 ti lan. & July..Erie, Erie & Jerse 1955 107 “ vee 107% ss 
1.O7S,000 Me Jan. & July. Erie & Pittst t 140 0S Hartshorne & Battelle.. S87 Hartshorne & Battelle 
1,000,000 6 Api & Oct Flint & Pere fary. Ist 1920 100 Vickers & Phelps ra <p 
8,166,000 6 June & Dec Ft. Worth & Den. City 1981 103 Whittemore a & Co. 104 Whittemore Pell Cc 
25000 6 j ‘ oe | & Co 
#420, Apr. & Oct..Fre. Elk, & Mo. Valley. .J933 117 r. 2. ROME BG COicccsc see cece : 
= K),000 5 Al & Oct..Gal., Hous. & Hend 1933 82 White, Weld & Co...... 8&8 White. Weld & C 
4,455,000 1m J P ! Ie , : ‘ > J . °o 
fej 4% an. ¢ July..Grand Rap. & Ipd. |st..194] 96 Sutro Bros. & Co....... . .* 
.. py 000 , Apr & Oct..Gulf & Ship Island Ist 1952 2 Robinson & Co S4 Robinson & Co. 
41,094,000 4 Jan. & July..Kansas City Terminal...1960 ewes ..- 89 Babcock. Ru&ht & Cc 
4,000,000 5 Apr. & Oct..Lexington & Eastern 1si.1965 101% Kean, Taylor & Co..... 102 Kean, Taylor & Co 





7 Wall Street, 
, NEW YORK. 


Members New York & Chieage Steck Exchanges. 
The Rookery, 
CHICAGO. 
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‘Annalist Open Security Market} _\svestment 











S off § arefully inves- 
tigated ] vestors and 
learns These invest- 


Bonds RAILROADS—Continued Bonds | °. cl 


pings ‘ Bond Dept. 

















Amount ——Interest—— Bid fi = Offered - 
Outstanding. Rate Date Company. Maturity At By At By FID! Lily TRUST CO. 
$1,425,000 5 @Q Jan Long Island North Shore.1932 10014 Whittemore, Pell & Co.. 101% Whittemore, Pell & C . 
12,000,000 4 June & | Mason City & Ft. D. Ist..1955 58% Vickers & Phelps....... 1... «ss eseecce vark, N. J. 
974,000 6 » Jar Mobile & Ohio Ist ext...:1927 108 Remick, Hodges & Co... 109 Remick, Hodges & ¢ State 
S,541,000 4 ha é Mutual Te But. + lL. 93 Hartshorne & Battelle... ... ..sse-. = re 
3,000,000 5 Ap ‘ t..New Mex. Ry. & Coa! } 0947 95 F. J. Lisman & Co.. eae ical ean 
1.792.000 5 April ¢ Do Ist os ; WAL 95 We Pee : , — = 
2,096,000 5 Feb. & Aug..Nash., Flore. & Sheff. 1st.1937 10416 Rem Hodges & Co... 10512 Remick, Hodges & ¢ {Own ar est in a Railroad. 
40,000,000 414 April & Oct VN. ¥. Centr . “013 93% A. B. Leach & Co..... 9414 A. B. Leach & Ct ; vee tter 
12,000,000 6 Jan. & y N. Y., Lack. & ‘W. Ist. 921 107144 Sutro-.bros, & Co Ar ; help 
18,284,000 4 June oca. C. & C.. 1941 90%_ Whittemore, Pell & Co 92 Whittemore, Pell & C 
T283,000 6 May & Western ger 1931 118 Remick, Hodges & Co.. 119% Remick, Hod a ODD LOTS icr a 
7,616,000 4 June & De Nor. , St. PB. & D. Div.1996 Whittemore,.Pell & Co.. ... sae tO. L. 2 
o April & ict. . Nort Rys. of Cal...1988 105% Sutro .Bros.. & Co......2°.0. Serre re a 
5 Jan. & Mo. 2d........1988" 96% Whittemore,.Pell & Co..°100 Whittemore, P HISHOLM & (HAPMAN 
=z 44%) June & De I nsylvania general....1965 100148 Montyg’.Clothier & Tyler 3, Montg’y,Clothier & T 
$ Jan. & Ju Pere Marq. RR. consol..151 35 Redmond. & Co.......6. sista echidna 
. { Jan. & ly..St. L., Iron Mt. & So. ref. 1929 *73%_ Vickers & Phelps... ee aia ; we ee Reale lien 
4 30,048 000 4 May & N« Do River & Gulf US : ~~ 
3,693,000 5 Jan. & July..San Fran. & North. Pac..1919 100 Sutro Gros. & Co........ cae . th. 8 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist..1934 118 s — : pees 
2,000,900 5 June & De Ulster & Delaware cons..1928 100 Redmond & Co 162 Redmond & Ce 
5,000,000 5 April & Oct..\ & S. W. Ry. Ist cons.1958 - 84! . ‘ S7 : ~ = 
. 1,000,000 6 April & Oct..Vicks. & Meridian Ist 1921 101. F. J. lisman & Co.... Equipment Bonds & 
10,000,000 3% Feb. & Aug..Washington Termina 145 8&2 Whittemore, Pell & Co S35! Whittemore ell & ¢ 


11,697,000 Mar. & Sept.. Wheel . We 142 *68 Vickers & Phelps.. ayer j e 

oie eninge” ecanee <1 5 Vickers & Phch Car Trusts 
*And interest 
Note.—Bonds in this list which are issuea in denominations of less than $1,000 are indicated by figures in parentheses . ’ °° 

after the name of the bon: h owing the smallest amounts in which they are issued. Short } erm Securities 


tn 


. > COGGESHALL & HICKS, 
Bonds sao 


Bonds PUBLIC UTILITIES 


























Amount Interest Bid for _ Offered == 
Outstanding. Rate. Date. Company. Maturity. At By At By ae 

$5,000,000 5 Jan. & July..Adirondack El. Pow. Ist..1962 %2 Berdetl Bros...........- 44g Berdell Bros I i}¢ ai | GRADE 
1,400,000 5 Mr. & Sept..Albany Southern Ist.. 1939- SO tedmond & Co.... oa Redmond & Ce . TIDRAC’ : 

1,054,000 6 June & Dec..Am. Public Sery. Ist lien..1942 7 N. W. Halsey & Co.... 100 N. W. Halsey & Co EQL TF VIENT NOTES 
1,100,000 5 Apr. & Oct... Asheville P. & L. Ist s. f.142 93 Redmond & Co......... 96 Redmond & ¢ To Yield 

. 7M 5 une e yo. -Aiker ? . s 935 yy 4 ee Gu 7 

ryt 4 a : - so mg" ages . t y : Ban Buree Lane &C and Over 

. 442 Feb. & Aug..Boston & or. St. Ry. W253 #8 jurgess, Lang & Co bes . ‘ ; : = 

2, j 2 { 2 , rcoRIODE Dp 

5,000,000 5 Feb. & Aug..Buffalo Ry. consol.......1981 101 Miller & Co 103° Miller & Co WHITTEMORE, PELL & COMPANY 
2,974,000 5 May & Nov..Buffalo Crosstown.......1932 191 eres eck ee 10% : ¢ treet, New York 

10,000,000 5 June & Dec..Central Dist. Tel. Ist....143 100 Montge’y, Clothier & Tyler : Oe “ e 3 
3,202,000 & Web. & Anue.:Cent. It: Pub. S: Tet BretiIGGe 2.200 sissicce — sascasie 92 N. W. Halsey é 
3,000,000 5 Jan. & jJuly..Central Un. Gas Ist....1927 102 H.N. Whitney & Sums... ... wseeeeee —— — 

46,795,000 5 Feb. & Auzg..Chicago Railways Ist 95° Babcock, Rushton & Co. 14 Babcock, Rushte & er. p ° 
5,450,000 5 June & Dec..Central Siates Ele SS Berdcli Bros......e.... S&4 Berdell Bros I acili as & Electric Co. 
3,000,000 5 Jan. & July..Cin. Gas Tr. Dou. gtd.. 94 <A. B. Leach & Co..... 9S 4. B. Leach & Ce Stock 
6,000,000 5 April & Oct..Cleve. Elec. Ill., Ist...... 1 100 Spencer Trask & Co.... 10172 Spencer Trask & C¢ ww 

- 1,243,000 D May & Nov..Col. Buckeye Lake & Newark in 2 
bs Tract Ist..............1921 “9# Burgess, Lang & Co.... FOG surgess, Li ng & SU ik () BROS. & CO., 
2,783,000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1936 So ee a & ar 90 Redmond & Co u York Stock Bachawoe, 
24,000,000 5 Mar. & Sep..Commonwealih Edison. .1943 102 jabeock, Rushton & Co. 102', Babcock, Rushton & : Street, New York. 
76 A. B. Leach & Co e 6070 John. 





Col. Gas & Ei. Ist. seeker «T A. B. Leach @ CO... 





13,964,000 5 Jan 
12,551,000 4% Jan. 


July. . 
July..Conn. Ry. & Lt.stapd. Ist.1951 


96 Reaqmone & CoO. ..« «cess 99 Redmond & Co 


& 
b & 
1,869,000 4% Jan. & July.. Do unstamped........... 96 sce ote wane 
1,000,000 5 Jan. & July..Consol. Gas N. J. Ist....1936 96 B. H. & F. W. Pelzer.. ... ee NEW JERSEY SECURITIES 
15,000,000 ) June & Dee..Cons. Traction (N.J.) Ist.1933 100% : o> WZ BH. a F. W. Pe 
2,500,000 5 Jan. & July..Cons. Water of Utica Ist.1930 “4 Redmond & Co..... - YO Redmond & Co Dank Insurance 
1,500,000 5 Jan. & July.. Bi GO. isc ksacces < .1930 9S <i Seals @ieiae ay I iblic Service 
11,781,000 5 Jan. & July..Con. P. (Mich.) Ist Ref..1936 95 Babcock, Rushton & Co. 6 Babcock, Rushton « Municipal 
6,845,000 5 May & Nov...Con. Power of Minn. 1st.i929 {3 bi cores cree ‘ 
2,708,000 5 Jan. & July..Cuyahoga ‘Telcph 1919 92 Miller & Co........... 95 Miller & J. S. RIPPEL, 18 Clinton Street 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 93 A. B. Leach & Co....... 9 A. B. Leach & ¢ wark, N. J. 
2,579,000 5 Mar. & Sept..Dayton Lighting 1st ref.1937 $5 Sutro Bros. & Co...... %0 Sutro Bros. & [0 MULBERRY. 
600,000 5 June & Dec..Dayton Power & Light..1941 I1': - , a dae Saini 
8,000,000 5 Jan. & July..Denver Union Water...1914 Sl E. F. Hutton & Co.... .-.. 
5,889,900 5 May & Nov..Denver Gas & Elec. Ist..1949 “92's ... 79312 E. F. Hutton 4 ARANTEED 
10,000,000 5 Jan. & July..Detroit Edison Ist. ...1933 10214 Spencer Trask & Co... 108 Spencer Trask & , °.° 
3,354,000 6 Feb. & Aug. Do conv.... a owase ce eet . 128) F. S. Smithers & New Je rsey Securities 
2.645,500 6 Jan. & July. ree -o : ’ , *e on —e : 
18,500,000 5 June & July..iast Ohio Gas Ist 1939 J A. B. Leach & Co..... A. B. Le & CICEI EF 
1,889,000 5 June & Dec..Economy Light & P. 1si.1956 ‘4 Redmond & Co......... % Redmond & Co ISELE & KING 
940.000 5 Apr. & Oct..Elizabeth & Trenton 1st.1962 ‘2 B. H. & F. W. Pelzer... «.- reece Memb« and Phila. Stock Exchanges 
> 400,000 5 June & De Rliz. Plain & Cent: Jers... 10 9244 si id: eae pate 
3,500,000 5 Mar. & Sept.. Equitable Gas, N. Y., Ist..1932 10272 H. N. Whitney & Sons. . acu ete wark, N. J. 
3,709,500 5 Mar. & Sept..Federal Lt. & Trac. Ist. .1942 S4 White, Weld & Co... . 2 White. Wel — 
146,000 5 Mar. & Sept..Gas & El., Bergen Cv.1st.1949 99 H. N. Whitney & Sons.. ... re : , 
400,000 5 June & Dec Gary Connecting Ry. 1st.1921 18 Whittemore, Pell & Co.. 26 Whittemore, Pell & Ce I t Term Notes 


20 — 



































1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930, < a 
5,860,000 5 Jan. & July..G. Ry. & Elec. Ist con 1932, 100 Spencer Prask & Co..... 101% Spencer Tr & | Rail ay Lquipment Bonds 
1,693,000 D jan. & July..Gen. G. & El. Ist conv...1932 tedmond & Co..... 2 re) Redmond & ¢ 
9,645,000 5 Jan. & ily..Great Western Power Ist.19i6 %1°% Berdell: Bros...........  S2%2 Berdell 1 ie oe. a - 
wry 4 Jar & July Hackensack Water Ist i9h2 Ss B. H.:& F. W. Pelzes o 66e 8 8=©— #0 e “ Bi hs Cw ELDREDGE, 
s 1,000,000 5 Jan. & July Harwood Electric Ist. 1939 102 Redmond BM Ce... s.<«s vee aa ie ee ass 
4,100,000 5 Ma & No’ Hoboken Ferry Ist 1s 100% B. H.c& F. W. Pelzer... - ; sthedaithndii 
10,560,000 a) May & Nov..Hudson Co. Gas Ist 1949 101136 H. N. Whitney & Sons lwo B. H. & I \\ 
30,562,000 ) Feb. & Aug..tiud. & Manhattan t ref.. 75% Harvey Fisk & Sons.. 76% Harve : x = ——— 
333,102,000 a Feb. & Aug. Do adjust. income..... 2945 ” ee 31, ; — sence 
2. 850,000 o Jar & July..Hvdrauli Power Ist 1950 10014 Kean,’ Taylor & Co...... 101%, Kear favior & 
6,000,000 ) May & Ind. Nat. Gas & Oil Ist..19236 S2  Hartshorne’& Battelle... SG Hartshorne & Bat 77 & if Koo, 
$833,000 5 Apr. & Oct..Indianapolis Gas. 1952 OO Miller’ & Co:..... ‘ . Miller Co ¥y § Oni bees 
18,335,000 4 June & ily..International Tractio1 1949 55 eens ‘oe, = ESTABLISHED wT 
14,061,000 4 May & Nov..J. C., Hob. & Pat. Ry. 1st.1949 7415 B. H.'& F. W. Pelzer... or Exchange Placo 
1,500,000 6 ee aay Kentucky Utilities . 1919 OT A. H.*Bickmore & Co... 9 A. H. Bickmore & or New Dolch. 1700 cxemamar 
2 500,000 5 April & Oct..Kings Co. i 1937 102 H. N. ‘Whitney & Sons.. . 
$6,025,000 5 lan. & July..Keystor 1935 93 Robinson & Co......... % Robinson & Perens 
141,000 ) April & Oct. .Knoxville 19323 S7% A. B. Leach & Co.... 114% A. B. Leach & 
900,000 5 May & Nov La Combe t..3921 94 Plympton, Gafdiner & Co. ‘ ia 
8.761.000 5 Jan. & July..Memphis Street Ry I9f5 ST Miller*& Co:::. a “Sig Miller & Co | AJ : 
5.000.000 3 May & Nov..Mil. Lt, H. & Trac. Ist..1929 100 Spencer Trask & Co..... 101 Spencer , te Be & Westchester 
7,853,000 5 June & Dec..Minn. Gen. Electric. 1934 100 BUC a In sates 11 ' ighting 4s, 2004 
19,800,000 D jan ily Mississippi Riv. Pow. Ist. 1951 76 BerdeM Bros Hews 78 Berdell i | Li Wi ¥ 
770,000 ) April & Oct..Nassau Light & P. Ist 1927 100 N. W.*Haisey & Co } i . W HITNEY & SONS 
6,000,000 5 Jan. & July Yewark Passenger Ry 1930 103 ~B. H. & F. W. Pelzer | B iz, oor 
5,274,000 5 June & Dec..Newark Gas. con. 1948 103 a ‘ ; " 
10,000,000 2 Jan. & July..N. ¥. & Westchest. Ltg..2004 S801, H. N. Whitney & Sons. SI Redmond & ¢ . °° 
3,500,000 5 Jan. & July..N. ¥. & E. R. Gas ist..1944 102 a rata ; t h Securities Corp. 
5,900,000 5 Feb. & Aug..N. ¥. & N. J. Ist...... 1932. 98% Harvey Fisk & Sons... ... con ‘ 
011,000 4 Mar. & Sept..N. J. & Hudson Ry. & F..i950 81% B. H. & F. W. Pelzer.. 82% B. H. & F. W. |} tock & 6°~ Notes 
3,300,000 . 5 June & Dec..N. Y. & Hob. Fy. gen i946 OSS , errr a forint Berdell Bros. 
100,000 5 Jan. & July N. ¥..& N. J. Ferry 1946 DRg = , er ee ee — aie: Manurdaina 
¢ 2350000 5 Feb. & Aug..N. Y.&Q. El. L. & P.cons.1930 100% H. N. Whitney & Sons... ... ; eelidion, $3 Waendae. 2 ¥, 
6.25, 000 4% May & Nev..N. Y. State Ry 1952 £2 lg 2. rare en, ae Miller & Ce f te Phenes to Phila. & Boster 
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PUBLIC 


| Bonds 


$10,000,000 > la & J Niaga I Pow. Ist. ..1952 


12,500,000 5 Mar. & Sept NOI estern iuley 
LD 0000000) | i & “) i : 
1,250,000 > \ A t é t n G l 

‘ 1 ri vy ‘ ~ I? 1 t ] 
1O1D.000 ) & ¢ bl. a I 


PSO D 4 X ~ ( LSt.Ry.& 


INDUSTRIAL AND 


i.iese are qual 


A 
Out 

$675,000 1 

1,500,000 4 

6 .1oL ) | \ 
14, } 

6." | 

1.» 1 
1h 

ToO.000 ) 
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t, 

740 2) i 
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1.0 } 

. 

2.1% ’ ’ ' ‘i 

2530.000 , Varion ATi i” i 1915-22 7 

306,000 1% Various vor 


L5OTO00 D \ Oh oa weil ae. + Wen ak mamne I91lo-2 


UTILITIES 


—Continued 


\ By 
OU, encer Trask & ¢ 
SN34 W. Halsey & 
77% H. & EF. W. I r 
) HI W hitne & 
I ‘ i ¢ 
s @& a 
ai 
\ J 
W. | 
* 
Tyler 
) 
NI A 
Pp 
g 
er 
& ¢ 


MISCELLANEOUS 


DADS 
t oa of a i 
| 
ay, s 
Hi : 
) “ 
<i} « 
SO o 


Bonds | 


| 
Montg'n Clot! &Tylr | 


Brooklyn Rapid 


Transit Co. 
5° Secured Notes 


Due July |, oe 
To Yield 4.7 


Curtis & Sa ange: r 


Sige exchanges 


Boston New York Chicago 








Babcock & Wilcox 
Cities Service 
Eastern Stee! 
Fajaido Sugar 
Niles-Gement-Pord 
Nationa! S: ugar 
Studebaker Rights 
Singer Hifg. 

Steel & Radiation 


ERNES 57 SMITH 








25 Broad St., N Fel. Broad 974 


W. C. Coles & Co. 


ACKERM ANN & COLES 


61 Broadway N. Y¥. City 





|| STANDARD OIL STOCKS 


UNLISTED SECURITIES 





United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


LAMARCHE & COADY 


i4 Wall st 970 Recto 














I 
Py 


tn ior VAgring CH 144 
ne. Mer, valine oflaiion 





Kquipments 


RE Se 


L. M. Prince & Co. 


20 :ROAD ot | NEV YORK 
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. 
| Equipments 
| 
Amount -——Interest- 
Outstanding. Rate Date 
$53,602,000 41, Jar & July 
16,000,000 5 M & Nov 
2 490,000 5 April & Oct 
970,000 6 May & Nov 
9 500.000 4 Fet & Aug 
19,080,000 4 Various 
17.730.000 44% Q. Jan 
834,200 4% Various 
3.476.000 5 Various 
154,000 1144 April & Oct 
§,553,267 5 Va s 
2,557,000 +s Var is 
2.072.273 5 Various 
» 19,564,000 415 Varic 
8.317,000 41% Various 
' 5,151,000 5 Vai 
1,225,000 5 May & Nov 


Notes 


Amount ——JIJnterest—— 
Outstanding. Rate. Date. 


/ $5,000,000 6 June & Dec. 





5,000,000 6 June & Lec... 

5,000,000 6 June & Dec.. 
25,000,000 .. May & Nov.. 
25,000,000 5 Feb. & Aug. 
20,000,000 5 Feb. & Aug.. 


50,000,000 5 April & Oct. 
5,000,000 6 June & Dec. 
5,000,000 5 Mar. & Sept. 
5,000,000 5 Mar. & Sept. 
5,000,000 5 Mar. & Sept. 

12,715,000 5 April & Oct. 


6,900,000 5 June & Dec.. 


18,500,000 6 Mar, & Sept. 


25,000,000 6 Mar. & Sept.. 


= 


Notes | 


Amount -——lInterest- 
Outstanding. Rate Date 


$20,000,000 414 June & Dec. 





20,000,000 414 June & Dec.. 
52,000,000 6 Mar. & Sept.. 


bi 33,000,000 5 June & Dec. 


10,000,000 5 Mar. & Sept.. 
10,000,000 5 April & Oct.. 
13,500,000 5% April & Oct.. 
6 May & Nov.. 
27,000,000 5 May & Nov.. 
» 
5 


20,000,000 


6,000,000 


5,000,000 Feb. & Aug. 


10,000,000 5 Mar. & Sept.. 


be Notes 


Amount ——Interest—— 

Outsianding. Rate Date. 
$60,000,000 5 Jan. & July. 

14,000,000 5 Jan. & July. 
7,000,000 lan. & July. 
3,500,000 6 June & Dec.. 
5.000,000 6 June & Dec. 
7,500,000 6 Mar. & Sept 


3,500,000 6 Jan. & July. 
2,600,000 5 Jan. & July 


Notes 
















4 
| Amount ——Interest- 
Dutstanding. Rate Date. 
; $16,000,000 5 Mar. & Sept. 
y 9,000,000 1, Jan. & July 
20,000,000 5 Feb. & Aug. 
6,000,000 5 Mar. & Sept. 
4,400,000 6 Mar. & Sept 
12,000,000 6 May & No 
640,000 5 June & Dec.. 
4,000,000 5 Jan. & July. 
3,720,000 5 April & Oct. 
Stocks 
‘ —_ 
Amount —— Dividend —— 
Out- Per Pe- 
etanding. C. riod Date. 
‘ 3,500,000 *414 S July 1,°15 
3,200,000 3 S$ July 1,°15 
14,000,000 1% Q Sep. 1,°15 
1,700,000 4% S Sep. 1,°15 
1,022,900 2% S July 1,715 
6,000,000 1 Q Oct 1, '°15 
2,100,000 214 Q Oct. 1, °15 
12,000,000 2. Q Oct. 15, '15 
5,000,000 1% S Aug. 2,°15 
2,200,000 2% S Nov. 1,'15. 
1,000,000 214 8S Nov. 1,°15 
589,110 414 S July 1,°15 
650,000 2 Q Oct. 1,'°15 
428500 2 S Nov. 1,°1 


1915 


Mar. & Sept.. 


| 5,000,000 6 April & Oct.. 


RAILROADS Continued 


These are quoted on 


Company. Maturity. 
New York Cent. Lines. 1916-28 
Rss bin ode Reca are 1915-22 
N. Y., N. H. & Hart. .1915-29 
7 BN ip ends ealaw Saas 1915-24 
Norfolk & Western. ..1915-24 4.5 
Pennsylvania ........ 1915-22 
BE aecd arasaee awe eae 1915-25 


ng aa oe 1915-28 


St. L., Iron Mt. & So. .1915-24 
St. L. & San Fran....1915-16 


Ora re rare 1915-23 
St. Louis Southw..... 1915-24 
Seaboard Air Line... .1915-23 
Southern Pacific ..... 1915-24 
Southern Railway... .1915-25 
DR. oc cicsae cade «cee 


Virginian Railway ...1915-18 - 


GOVERNMENT AND MUNICIPAL 


Issue. Maturities. 
Argentina ....... Dee. 15, ‘15 
err Dec. 15, 16 

DS .ccciaccuae Dec. 15, 17 

OS ccs decmcae se May, 1920 
Canada, Dom. of..Aug. 1,°16 
Te cc civeancnae i ae 
French Republic..April, 1916 
Sweden . ..Dec., 1916 
Switzerland. "Mare h, 1916 
Oe savadiwnsh March, 1918 

Do ..........March, 1920 
Quebec, Province of..... 1920 


Montreal, City of...Dec., 1917 
New York, City of.Sept. 1, '16 
De: asakeu onus Sept. 1,17 


RAILROADS 


Company. Maturities. 
Balt. & Ohio 414s..June 1,’°17 

De a vscéiceween June 1,°18 
Canadian Pacific...Mar. 2,’24 
Chesa. & Ohio....June 1,’'19 
Chi. ¢& West. Ind..Sep. 1,°17 
OE i av.ce ease waren Apr. 1,°16 

BO cccecacaes Apr. 1,°]17 
N. Eng. Nav. Co..May 1,’17 
N. Y., N. H. & H.May 1,'16 


Seaboard Air L..March, 1916 
Southern Ry..... Feb. 1,°16 
Re sssesedeenn Mar. 2,°17 


PUBLIC UTILITIES 


Company. Maturity. 
Bklyn Rapid Tr..July 1,'18 
Chi. Elevated Rys. .July, 1916 
Cities Service ........-. 1918 
Mid. West Util. col. June. 1916 
Mont. Tram. & P..April, 1917 
North. States Pow..June 1, 17 
Pub. Serv. C. of N. J.,Mar., 16 
P. Ser. €. of N. IIL. .July 1, ’°16 


Republic R’'way & Light..1916 


INDUSTRIAL AND 


Company. Maturity. 
Anaconda Copper.Mar. 1,'17 


.General Rubber...Dec. 1,'18 ! 


Int. Harvester....Feb. 15,'18 
Lack. Steel .......March, °17 
Sulzberger & Sons. .June, 16 
United Fruit ......May, 1917 

Do sexetesen ct, Meee 1001, 


Union Typewriter.Jan, 15, 16 
Westhouse E.& M..Oct. 1,°17 


GUARANTEED ISSUES 


Security. 


Aib. & Susquehanna ‘(D.&H.) 25 


Alleg. & Western (B., R. & P.) 


.-Am. Tel. & Cable Co. (W. U.) 
.Atlanta & Char. A. L. (So.Ry.) 


Augusta & Sav. (C. of Ga.).. 
Beech Cresk (3. J. C)ecccse 


. Bway & 7th Ave, (M. St. Ry.) 
.Brooklyn City (B’klyn H.)... 


Canada Southern (Mich.Cent.) 
Catawissa Ist pf. (Phil. & KR.) 


..Catawissa 2d pf. (Phil. & R.) 
..Cayuga & Sus. (D., L. & W.) 
..Christ. & 10th Sts. (M. St. Ry.) 
.-Cin.,, S. & C. pf.(C..C.,C.&€8.L.) 


the basis of yield 


Salomon Bros. & Hutzler. 


102°, Salomon Bros. & Hutzler 


Salomon Bros. & Hutzle: 


101 9-16 Salomon Bros. & H’zier 


100% % Salomon Bros. & 


100 9-16 Salomon Bros. 
Bull & Eldredge.. ; 
F. McConnell & Co... 


Bull & Eldredge. . 


MISCELLANEOUS 


Bull & Eldredge. 


Williamson & Squire.... 
Jos. Walker & Sons..... 
A. M. Kidder & Co 


A. M. Kidder & Co 
Walker & Sons.... 


| | Equipments “~ nts, —these 


Offered 


“ 


Salomon Bre & 
1 & Eldredge 
Mann, Bill & ¢ 

Bull & Eldredge 


Mann, Bill & ¢ 
Salomon B. & 


Notes 


Offered 


By 


» Salomon Bros. & 
102% Mann, Bill & Cx 
3ull & Eldredge 
Mann, Bill & C. 
101% Salomon Bros. & 


Mann, Bill & ( 


Saiomon Bros. & 


Notes 


Offered 


By 


-Il6 Salomon Br. & 


Bull & Eldredge 


McConne!} 


. Bickmore & ‘ 
71% Bull & Eldredge 
5. & C. Randolpt 
Bull & Eldredge 

Bickmore & ¢ 


Notes 


Offered—— 


101% Salomon, Bros. & } 


Bill & Co 


Bull & Eldredge 
Mann B & | 


Bull & Eldredg 
Mann, Bill & Co 


Stocks 


Offered 


By 


Alexandre & B 
M. Kidder & ¢ 
Walker & S 


A. M. Kidder & 
Williamson & Sq 
Alexandre & Burne 


“ 


Waiker & Sor 
Alexandre & Burnet 


\Greater Profits to 


yourself and a 
more complete and ef- 
ficient service to your 
are TWO 


the reasons why you 
need the, National QUOTA- 
rio S DAILY BOND 
OFF} VICE. It comes 
to ye orning before the 
ou the offerings 


to the moment of 


fore 


eets? 


al QUOTATION 
tEAU. 


' ‘ Cortlandt 845-6, 


Du Pont Powder 
Hercules Powder 
\tlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
; Wall St. 


Bought—Sold—Quoted 


Du Pont Powder 
Atlas Powder 
He reules Powder 


4il Issues 


GW YNNE Bros. 


Broad St.,N. Y. Phone 3232 Broad 
Republic R’way & Light Com. & PE. 
Western Power Com. & Pf. 
Pacifi was & Electric 
Utah Securities Sto-k and Notes 
HATCH & STEELE, 

25 Broad Street. 


ephone Broad 5496. 














Du Pont Powder 

Hercules Powder 

Atlas Powder 
Josephthal, Louchheim & Ce. 


New York Steck Exchange 
Broadway, New York 
hone Rector 9300. 


Aetna Explosives 


Stocks, Bonds & Notes 


John Burnham & Co. 


ate Wire to All Markets. 
lel. Rector 9876. New York. 


| AMERICAN PUBLIC 
| UTILITIES CO. 
H. F. McCONNELL & CO. 


fel. 6064 John, New York. 








Electric Boat Co. 
Common & Preferred 
Hartshorne & Battelle, 


. w York Stock Exchange 
Br N. ¥ Broad 6436. 


The Truth About Insurance Companies 


nation for the policyholder 
eg ancia! and moral calibre. 


Alfred M. Best Co., Inc., 


60 William Street, New Yerk. 








Miami Copper Company 
| 61 Reena, New York. 


hone 9310 Rector. 
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GUARANTEED ISSUES—Continued 





| Amour I i i - 
rut Be ‘ f 
standing ‘ ’ t At bby At 
$11,257,700 1 Q Sep 1 ‘15. .Clevela & Pean.) . ve, Alexandre & Burne « 139 
14.560,400 1 Q Sep 1. “15. .¢ ve. toi Stk Penn.) {i jo Walker & Son o2 
mt S Jul 1°15 m™ Lioa Com. Cable.) 100 \. M. Kidder & Co - 110 
1.211.250 4 Q Oct 1,°15 Da % M pt ( H. & D.) 172 lo Walker & Sons.... IS2 
2401,950 11% S Oct. 1,°15..D Mich C,H &D) TT Alexandre & Burn ad 
1,800,000 2 2 Aug. 20, °15..D & Hound Brook (P. & R.) 17S N35 
6,078,275 i S Oct 1°15 Delawa rR I B. & W 16S \. M. Kidder & Co . to 
1350000 2 S$ oct. 5,°15.. Detroit. Hi a ae oe rr en ww 
1,000,000 j Q Oct 1.°15..BKighth Ave Met St. Ry.) mae jos. Walker & Sons coe Oe 
800,000 1 2 Sep. 1,°15..Em. & Bay States Te W.U.) G4 Alexandre & Burnet.... 71 
200,000 5 S Aus 2.'15..Er & Kx mazoo (L. 8.) ISM) es oe 200 
2 OHO000 1H 0 pt. 10,°15.. Fr & inch Cf n.) 10 Y. M. Kidder & Co - 1 
22014 2% S Sep. 3.°15..Ft. W. & Jackson pf. (L. 5.) L117 Alexandre & Burne 12 
TAS,000 414 Q No 1°15. .42nd & Gr. St. Ferry (M.S.R.) 2300 A. M. Kidder & Co.... 200 
O67 OOO iy S No 1,°15..Franklin Telegraph (W. Un.) 42 \lexandre & Burnet « = 
4.200,000 8 Q Oct. 15,°15..G. RR. & B. (L. & N.& ACL) 2H Walker & Sons..... 2) 
2 444400 1% Q Oct 1.°15..Gold & Stock Tel, (West. U.) 112 Alexandre & Burnet.... 116 
2.967.000 1° S Aug. 28.'I5.. Hart. & Conn. West. (C.N.E.) 26 J Walker & Sons..... 32 
10,000,000 2 S Oct. 1,°15..1N Cent. leased line (II. GC.) 7 A. M. Kidder & Co a 
Lozoooo 8 S July 1,°15..1! & Miss. Tel. (W. Un.) . ti Alexandre Burnet . -_ 
1015400 1% Q Oct. 1,°1D..Internat.-Ocean Tel. (W. Un.) 99 A. M. Kidder & Co . 103 
2.000.000 I, S Sep. 1,°15..Jack., La & Saginaw (M.C.) 75 Jo Walker & Son 76 
1.500.000 I Q et i. 1D. . Joliet & ( cago (Chi. & Alt.) 125 Alexandre & Burnet “he 
610,000 2.95 S Oct 1915..Kal., Alle. & G Rapids (L.S.) 125 \. M. Kidder & Co i 
15,000,000 7 Q Oct. 1,°15..K. C., Ft. S.& M. pf£.(S.L.&S.F.) 6) Alexandre & Burnet.... G4 
1,750,000 114 Q@ Nov. 1,'1 K. C., St.L, & Chi.pf.(Ch.&Alt.) 100 a ees 105 
10,750,000 l Q Uct 1, °15..Lacl R. R. (D., L. & W.) - Williamson & Squire.... 92 
4.943.000 2 @Q Sep. 10,'15..Little Miami R. R. (Penn.).. 202 Alexandre & Burnet.... 205 
829.000 31. 8 Nov 1,°15.. Louis. & Mo. Riv. pf. (C.&A.). 105 Jos. Walker & Sons 125 
661,850 2%, S July 1,°15..Mahoning Coal R R (L. 
ee . ooo Alexandre & Burnet 725 
60,000,000 $15, Q Oct. 1,°15..Manhattan Ry. (Inter. R. T.) 128 Jos. Walker & Sons 150 
11.169,600 2 S Oct 1.°15..Minn.. St. P S. S. leased lines. 7°) , 7s 
900,000 2 S July 1,'15..™Mobile & Birming. pf. (South.) A. M. Kidder & Co 7 
6,017,000 2 § Oct. 1,°15..Mobile & Ohio (Southern).... 66 . inane ae 
15,600,000 31. S July 1, 15..Morris & Essex (D., L. & W.) 165 Alexandre & Burnet 17 
221,000 2 S Nov 1°15..Morris & Es. ext. (D..L. & W.) 4. M. Kidder & Co...... %4 
3.553, 700 3% S July 1,°15..Nashville & Decatur (L. & N.) LSO Alexundre & Burnet . St 
650,000 2% S ect 1,°15..N. ¥., B. & Man. Be. pf..(L.L) 106 A. M. Kidder & Co...... 110 
1200 8 S July 1,°15..N. ¥. Mutual Tel. (West. Un.) 100 ; tsecee OO 
8.656.050 5 S July 1vI5..N. ¥. & Har. (N. Y¥. C. & H.) 350 Jos. Walker & Sons -. 260 
10.000,.000 1% Q Oct 1,°15..N. ¥.,Lack. & W. (D., L & W.) 112 Alexandre & Burnet.... 116 
800,000 2 Q Oct. 15,'15.. Ninth Avenue (Met. St. Ry.) 15 Jos. Walker & Sons..... 146 
1.000000 l Q Sep. 1,°15..Northern R. R. of N. J. (Erie) 75 Alexandre & Burnet.... 
ZT ANT ADO 1 S July 15,°15..Northern Central (Penn.).... 16S , tome wae 
2.500.000 3 S July 1,.°15. .Northwestern Tel. (W. Un.).. 107 Jos. Walker & Sons..... 110 
1,320,000 4% S Aug. 20,°15..Oswego & Syra. (D, L. & W.) 195 A. M. Kidder & Co...... 205 
2,000,000 2 S July 1, °15..Pacific & Atl. Tel. (W. Un.) 264 Alexandre & iburnet..... 270 
650,000 4 S July 2,'15..Paterson & Hudson (Erie)... 150 A. M. Kidder & Co -.. 160 
298,000 2 SS July 1,°15..Paterson & Ramapo (Erie).... 90 Alexandre & Bur“et . 100 
10,000,000 l% S Oct 1°15..P.. B. @ L. E. ¢ (B.4L.E.&C.) 58 4. M. Kidder & Co ion 
2 000,000 > S$ Sept. 1,°15..P., B. & L. E. pf. (B&L.E.&C.) 122 pe" lb peewee 125 
19,714,286 1% Q Oct. 5,'15.. Pitts, Ft. W. & Chi. (Penn.) 156%, Alexandre & Burnet.... 159 
§2.456,500 1% Q Oct 1, 15.. Pitts, F. W. & C. spl. (Penn.) 144 los. Walker & Sons.. . 16 
3,959,650 3 #S July 1,°15..Pitts, McK. & Young. (L. 8.) 120 Alexandre & Burnet 12S 
2,100,000 1% Q Sep 1, 'lo.. Pitts. Y. & Ashta. pf. (Penn.) 153 ” 150 
10,000,000 4 S July 2,'15..Rensselaer & Sara. (D. & H.) 170 \. M. Kidder & Co..... « 2 
250,700 1% Q Aug. 15, °15.. Rutland & Whitehall........ 120) Alexandre & Burnet.... 127 
150,000 3% S July 15,°15..Saratoga & Schnec. (D. & H.) 15S A. M. Kidder & Co...... 160 
‘ . == ” . = . > } tet - , - 
r jen A S Sep. 4 15 Sharon Railway (Erie)...... 10% Jos. Walker & Sons.... 11% 
+ , *% Q Oct. 10,°15..Sixth Avenue (Met. S. Ry.).. 115 A.M. Kidder & Co...... il? 
508,575 2% S Oct. 1,'15..South. & Atlantic Tel. (W. U.) 86 Jos. Walker & Sons.... 93 
6,191,100 2% S Juy 5,'15S..Southw. of Ga. (Cent. of Ga.) 1 Wit, Alexandre & Lurnet 103 
2,490,000 o S July 1,°15..St. L. Br. 1st pf. (T.A.of St.L.) 100 A. M. Kidder & Co.... 105 
3,000,000 1% S July 1,°1§..St. L. Br. 2d pf. (T.A.ofSt.L.) 50 e see 55 
1,250,000 3 S July 1,°15..Tun. R. R., St. L. (T.A.ofS.L.) 100 Jos. Walker & Sons.... 108 
(HO0.000 = 4%Q Nov. 2 °15..Twenty-third St. (M. St. Ry.). 230 A. M. Kidder & Co.... 250 
21,240,400 §=2% Q Ovt. 10,°15..Un. N. J. R. R. & Canal (Pa.) 22° . — 
4,000,000 3 S Nov 1,'15..U., Che. & Sus. V. (D..L&@W.) 133 Jos. Walker & Sons.... 156 


750,000 2% S July 1,'15.. 


Valley R.R. (N.Y.) (D.L.&W.) 112 A. M. Kidder & Co...... 116 
1,800,000 34% S Oct. 15, ‘15. ‘ 


Warren R. R. (D., L. & W.).. 155 4 oses 1B 


*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 
tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. 


® year 
img \% per cent. extra. 


¥ aia | 

Stocks BANKS | 

eile — 
Amount —— Dividend —— 

Out- Per Pe- Security Bid for-——— - 
atanding Cc. riod Date At By At 
$5,000,000 5 S No 1,'15..American Exchange Nat 205 Grannis & Co ‘ . 210 

5,000,000 5 Q Oct. 1,'15..Chase .. Leeabwee duane 610 . - 615 
25,000,000 a) S No Be Bee «CURIOS cncocecic eee Serr eT Tere 

2550000 2 @ Oct 1, 15. . Citizens’ Central on 70 Grannis & Co. . 178 
25,000,000 2 @Q Oct ee ead 174 Mann, Bill & Co : -- 18 
1O.000,000 FT Q Cet 1, ’'lo.. First National 10) Grannis & Co.......... 915 

ce § Cestueae Harriman ‘ coceecece GU Mann, Bill & Co.....2.. eee 
6,000,000 3 Q Nov. 10,'15..Mechanics & Metals....... -. 268 “ éeccesoe SIO 
ray ry ’ ’ , y 
Stocks INSURANCE, REAL TY AND SURETY 
COMPANIES 
—=—— — —$____— 
Amount —— Dividend —— 

Out- Per Pe- Security. Bid for-———— 
standing Cc. riod Date At By At 
$5,000,000 1% Q Sept. 30,°15..American Surety Ts John Burnham & Co.... 125 
5,000,000 # Q Nov. 15,'15..Bond & Mort. Guarantee.... 270 - cece ae 

SSO)” Juv 1.15, .City of New York. 115 aes ocean ae 
2,000,000 2 SJ. &J.... ..Continental cocccccccccccce Se Grannis & Co.......... SD 
2 MM ” SJ. & J Fidelity @& Phenix.......... 325 john Burnham & Co.... 340 
2 OOO0.000 15 8 J. & J......German-American ....... e+ 485 Grannis & Co......... . 495 
6,000,000 10 #S July 15,°15..Home Fire cteeeeeeeccess O94 John Burnham @€ Co.... 402 
6,000,000 3 Q Sept. 30,°15..Lawyers Mtg as 173 : nie ee 
2,000,000 3 Q Oct 1,°15..Nat. Surets P cocccoce BO 06 Gvramnia & Ce.......cc- 218 
2,000,000 1% .. July 1,°15..N. ¥. Title Insurance........ so =6Joln Burnham & Co.... 5 
4,000,000 3 S July 15,'15..Realty Associates............ 95 . coos 1D 





ead ais 
Siecks 


i a4—-— 
Ly 
Jo Wal & Son 
\ ind & Burnet 


Jos. Walker & Sons 
Alexandre & Burnet 


A. M. Kidder & Co 


Alexandre & Burnet 
los. W son 
+ 
Alexandre & | net 
Jos NV t Sons 
Alexandre & Burnet 
lo Walker & Sons 
Alexandre & Burnet 


Jos. Walker & Sons 


A. M. Kidder & Co 
Alexandre & Burnet 


Jos. Walker & Sons. 
Alexandre & Burnet, 
los. Walker & Son 


4. M. Kidder & Co 
los. Walker & Sons 


A. M. Kidder & Co. 
Alexandre & Burnet 
Jos. Walker & Sons. 
Alexandre & Burnet 
Jos. Walker & Sons. 
Alexandre & Burnet 
Jos. Walker & Sons. 
A. M. Kidder & Co. 
Alexandre & Burnet. 
Jos. Walker & Sons 


Alexandre & Burnet. 
Jos. Walker & Sons 
A. M. Kidder & Co. 

Jos. Walker & Sons. 
Alexandre & Burnet. 


Jos. Walker & Sons. 


Alexandre & Burnet 


Jos. Walker & Sons 


Stocks 


—-Offered = 


3y 
Grannis & Co 
Mann, Bill & “'o 


Grannis & Co 
Mann, Bill & Co 


Mann, Bill & Co 


Stocks 


—Oftered———— 


By 
John Burnham & Co. 
“ 
Grannis & Co 
John Burnham & Co. 


Grannis & Co 


John Burnham & Ca 


+ 


a (0)' A Loan 


tinclud- 








j Week Ended Nov. 
| INDUSTRIALS 
Sales. High. Low 
950 Am. Brit. Mfg. 37 i 
= so Ar x , 
x N 
7,400) 4 7 2 
, - - 
j Th) 
3 To 
24.465 ¢ ‘ 
™ ¥ A 
7 4s 
4’ ; 1 
609 Ss 
) vi 29 
2 000 2 * 
at ) 49) 
>, x 
2.10 > +) 
45 En ) 2 1 
“7 2 w 
Hou Ha 4 ’ zt 
500 Ha S 47 
2iv Fi M 
115 ce A i 
i s 
190,000 H M 22 
‘ Mi ‘ 
’ 1. M 
2 49 
1 M 42 3 
<9 Int l i4 4 
{ 625 If i” is 
49,500 Ka Bb #3 
| 610 Ke S a) S 
100 > 
2.900 K 
¥ 76 7 
iy Iw li*, 10 
4.900 La , 
mor I 
4 
| " ; 4 
1 0 “) 
r I } 
Ss SS 7 
Mo ti’, 
R H r ‘ ) 
1.20) Ru M.) new 24 21 
Gide) Ss. > a 4 4 
| ws s 14 14 
| 6,400 s Lea 1416 13% 
68.000 Subma 4 44 35% 
} 12,4¢0 17 Prod 38 34 
| 8,400 Tr Film f 675 57, 
9,459 Un, P. St. n 2 1% 
17,5000 UL S. L. & H. 6 a 
5TH t Ss. I & H 
pt bi 4h. 
11,010 Ctah S. Cor ikl, 17% 
2,000 Vent. Con Oil, 12 11? 
33,200 Victoria Oil 2 1% 
1 Oo Way. 0, & G 41, 4% 
| 9,400 World Film +45 41, 
| 100 Wil. -Ove ts Jha 2a 
| Wil.-Ov., w. 1.106 106 
STANDARD OIL SUBSIDIARIES 
5 Buck. P . 110 110 
30 Cres« FP. 3 46 45 
12 Galena-S 11,158 157 
| 309 I. P.L.,w.i 15 152 
] $1 Ind. Pipe 
j 22 Nati. Transit 
| 


20 N. ¥. Transit 
17 Nor. Pipe L. 
220 Ohio 








t 
{ 
1,775 Pierce 
| 10) Prairie P. L.3 
| 6 Prairie O.& G 
| &$ Sou. Pipe L. 
$3 Sou. Penn. L 
256 S. O. of Cal 
106 5. O. of 
137 S. O. of N, J 
259 S. O. of N. Y.2 
16 Vacuum Oil 
MINING 
18,500 tAtlanta 2514 23 
11,900 Alta. M. 20 12 
| 8,100 tAm, Comma. 10 9 
} 2,000 *#Big Cotton 4 4 
200 Bing. Mining 8%, 8% 
5,050 Big L. D. Co. 4% 4% 
73 000 Brad. Co 14% Its 
3.709 tBooth 36 254% 
17,800 B. C. & Zin 7 o& 
10,860 Butte-N_ ¥ 3% 243 
8,500 tCal. Cop ” 94 
36,500 Can. Copper 2% 216 


1,000 *+Cashboy 


| 
| 26,000 Chile C. w. 1. 25% 24% 
| 17,900 CC. de P. C. 2944 354, 
; §$,500 ¢Com. Tun 15 11 
24,600 Con. Ariz. S 15 1% 
1,600 Con, Co M 2 15% 
25,300 Con. Nev.-U + 5 
2,000 +D. Bi. Butte 6 6 
11.350 First N. Cop Oe 4° 
200 *Florence 44 42 
| 9.009 Gold Hill ry * 
| 9,900 Gold. Con 1%5 it, 
} 12,400 tGold, Merger. 20 is 
1,125 Hecla Min s%% «68 
{ 650 tiron BPlos 83 &2 
18,550 Jumbo Ext 1% FO 
27,000 +} Kewanas 9 | 25 


73,000 Ken. Cop ot 45 
10,600 La Rose 4 

19,600 Marsh Mining 26 32 
1,500 Mason Valley 214 2% 


Continued on Following Page 
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106 


110 


GRANNIS & CO.. Inc. 


Suocessers te 


P. E. GRANNIS 


SPECIALIST IN BANK, TRUST 
INSURANCE CO. STOCK 


10 WALL STREET. 
‘ Tel. 698 Kector 


| 
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a e i! ‘ t i 
Annalist Open Security Market) -: tg atom 
= 2 4 + | 
a . et 7 se _ — 3 Lf he 
4 i” + 2 
Stocks TRUST COMPANIES Stocks cee 
_~ < a eee aod - _ ‘ 40 —«4 
Amount Dividena : - , 
Out- Per Pe- Security. Bid fee —_——Offered cat iy 
etanding. Cc. riod. Date. \t By \t I , : 
$1.250.000 2 Q Ne ME i tcsigchakeen senédeseos 40 Bill & Ce ‘ " 
WOCUO OO Q cet l DOMME 60:050060006406 Re san «> Sinuewalbudde n. Poa Ww daulemien isd Mann, | ‘ : ‘ 
3.000, 10 Qe BR: .COMIEAE esac sccesees cn Mann, Bill & Co......... » 
SAMO) #7 Q Se; en ML. 5.46 aanesans Aid ‘ , RO 4 ¢ 
PHO) Wt. Q Sey t Fs END sckacnatemanees oe ies ( o Gra ‘ s: - 
1,000,000 124, Q N mers’ Loan & Trust 5 Mann, Bill & Co : * 
TO.C00, 000 & Q Sept. of eR re ee Sidhe +2 <ieaemadiesd “. “edataliante reat Mann, | 4 
fie we 4 QW* 5 Law ve Ins. & Trust ( bi & 
5,000,000 5 Q Sept. 30,°15..Title Guaraniee & Trust..... 9 G Wee Ga cis ccasrns $I 0 Gra & ¢ 4 
200000 6 Q Sept 0,°1u..U. S. Mortguge & Trust...... sa i BH) 2 Co. .wcccese oe lat i 4 D b 
*Including 2 per cent. e3 , 
= 
Stocks PUBLIC UTILITIES Stocks en 
Amount — Dividend —— ‘ oud sd 
Out- Per Pe- Security. Bid for \iffered 
Standing Cc. riod Date At Py At Py nae ee es 
EE lc se, ee namnd .Adirondack Elec. Power.... 17 Km. & C. Randolph Is i. & « rED STOCK 
a ey eR eR cP “ Kerdell Bros ; .. 6f H ANGE 
3,560,000 2 Q Oet. 1,°15..American Gas & Electric.... 11 H. F. McConnell & Co... 118 H. } Let» 
15.329,000 '235 Q Nev 1,°45..American Light & Traction.. 365 H. F. McConnell & Co.. 36 ‘ a 
Ile Q Ne 1D. Be ls “is eurne daha ea ere orem ade i Wins., Troth & Coleman. 110 Wh Pre A 4 vt. 
$.205,400 1 Q Se; 1,°15..American Power & Light.... 5% erdell Bros ; 1 Berdel) J a ‘ 
3,119,800 1%) Q Oct 1, °6.. De M..+ss00 cccccccccccoe 19% H. F. McConnell & Co SI 
2,995,000 34... July 1,’14..American Public Utilities.... a ’ » 4H cCon & ¢ ‘ (74 
3.914,000 114 Q Oct. 1,715... TAO DE. a ssusdwssionicesss ns tr O7 : 
7.000.000 .Amer. Water Works & Elec.. 7% Wms., T & Coleman Si, D» ck & I a 
Serre Do Ist pf. 7 p. ce. com.... 7 ae * , 
10,000,000 eer Do 6 p. c. participating pf. H McConnell & Co 1S ‘ ‘ 
14,718,580 I July 1 Cities Service....... kkaeaicke n ott ‘ . © ; 
26,168,426 %..July 1,°14 st a <hebiaeonacen ? si : “7 
11,660,000 .. .Colorado Power..... cueindiaiak 2 a ony 
18,000,010) 1b QQ Ne 1>..Commonwealth P., R. & L.. 59 I. #. McConnell & Ce ’ } ‘ ‘ 
1G.AUO WOO = 11. Q Ne 15 PE DE. ch cs ncaednccesede we = Sa 4 
15,000,000 2 S Ju 1d, °15..Consol. Traction, N. J.......- 7A H W. Pelze ‘ t & . r 
1,500,000 Electric Bond Deposit........ hé nm i 
2,000,000 114 Q Ne 1,°15..Electric Bond & Share ptf.... I ennell & Ce (} rs. 3 " 
1.402.900 Empire District Elec. pf BES \ & m , 
4.750.000 g Federal Light & Traction.... & ec 
2,500,000 11 ept 14 eee ere ‘ & i pd H. } cece z 
1.000000 Gas & El Securities. ....... \ ‘ é n w 
1OO0000 .. a See ee rere 7) 4 
10.500,000 4 #S Jan. 1,°15..Hudson County Gas.... ye é W. i I > BI a 
9,969,300 134 Q Sex 1,°15..Middle West Utilities pf..... H. Bickmore & Ce “ 
4,585,000 .. 4 : Northern Ontario Light & P ( McConnell & Ce I 
2,400,000 3 SS July 15,7°15.. SE ER SERED rere ae 
wr 5,975,000 Northern States Power...... : ‘ Randolpt - == 4 
| 8,386,700 154, Q ¢ 5, 25 i Ne rere : CUE ell ee © "4 
LAooo .. , Ozark Power & Water....... \ Troth & Coleman or \ é Pare 
32,109,300 %.. Apr. 13,'15..Pacific Gas & Electric....... t Bros. & CO0....-: ot. Ber bre = 
9,895,200 1% Q Aug. 16, ’15. i ROW ME weswcenaees o See 6 reba o ee " t ry SSUES 
| 10,000,000) 114 Q Aug. 15,715. Do old pf.......e.seeee. eoeee EMAND 
| oad ; > . aa a. . . _ EM 
| 2,500,000 1, Q@ Ne 1,’15..Pacific Power Weld & Co ‘ e) ; a 
6,206,000 Republic om \ Troth & Coleman 23 W Troth ¢ sales Mg tne 
5.191.400 14% « 5, 15. Do pf. ri McConnell & Co 7 F. Mcé soa rence Sl 
10,400,000 15. 15,°15..Southern California Edison rroth & Coleman 7% H. F. McCe . CEVICE, 
4 O00 OO) 11, q ¢ 1D, "18s. Dew, scessdewreae oe ee A m eee Ks and other 
9,343,150 .. ary P Standard Gas & Flectric..... erdell Bros. ....+++.++ Os Hera : ne le , na ¢ 
11,784,915 *1 Q Sep. 15,’15.. WME somusmtadicnce s 2 heetion " mis Class ¢ 
20,000,000 - Tenn. Ry., Light & Power.... McConnell & Co 
10,250,000 114 June 1,’14 ae ee pare ee ! : Hi 
9,166,200 Toledo Trac., Lt. & Power s, Troth & Coleman 16 Wms., T1 , 
7,687,000... a © ERS Pe 3: “ 37 x th 
6,899,100 1 .. July 1,'14..United Light & Rys........ ‘ weConnell & ¢ ' Hi M F Qo 
7,713,600 1% Q Oct ae re ee rr ‘ I nore & C res A c &e& Coady 
80,775,100 .. Sree Utah Securities .........ceee C. Rand h 17'y Bere } Rector. 
15,400,000 = 11%4 Q Oct. 15, 715... Washington Water Power.... 7 Weld & Co 7 White, We 
14,670,000 .. es 9eebe see - Western Power .......-+.e0. ° & ¢ Randoiph 1S KH. & C. ha new. Se — 
ee eee Oe snucacetosacesccas 46 7  V caeieeee “H) & Traction Co. 
*Payable in scrip dividend. {Annual rate, 5 per cent nual rate, 8 per cent me STOCKS 
il CLINTON & CO., 
Stocks INBUSTRIAL AND MISCELLANEOUS SOCKS New York 
| ae tention — 
j Amount -—— Dividend —— , a \ 
/ Out- Per Pe- Security. for — Off | ounting serv~- 
standing C. riod. Date By At I ree oes ae 
+ $4,495,760 1 Q 5,’15..American Bank Note... minick & Dominick... 1s F. § m Ey xtravagant 
4,495,760 1 Q 1D DOE, -oc035-Haee asendmane Te . se On Don & i 
8,000,000 1 M 20,15..American Chicle.......-. cee iamson & Squire.... © Wil lon c 
3,000,000 114 Q « 1, °15 Eee rere eeeee 9 - a) | ¥ n of your prof- 
7,500,000 1°, Q 0 7,°15..American Graphophone ..... 108 vy In waste 2 
2,096,680 1% Q? D, 15 i m—eererer rer crt eee l . 114 | mo | an a 
6,000,000 1 F'* 1,’12..Auto-Sales Gum & Choco..... ( ik. S. Smithers & Co.... 9 FEF. S. § ‘ | ositive y at the 
21,304,200 4 Ss 14,°15..Rorden’s Condensed Milk I Williamson & Squire... 115 Williams month whethe1 
7,500,000 114 Q Sep. 15,°15 DO Pi. .ccescscsccccccos 10: ig 107 : } 
6,000,000... : Braden Copper..........+e. heimer & Co...... 14% Pforzheimer & C is paying and 
1,700,000 1% Q Aug. 1,°15..Burns Bros. pf.....-..eeeee. 10 spencer Trask & Co.... 110 Spencer Trask & "A ting vou? 
5,925,000 114 Q Sep. 30, '15..Celluloid a SOMPANY....- eee ee 160) \ illiamson & Squire... v0 Ww illiamsc n&§ same method in- 
8.600,000 .. a eee ited eer: £. . kere S. Smithers & Co..... 17 F. S. Smithers & ¢ Ral- 
i MUU cc ke dansdoamane Do pf. 25 ne acs Ve Inventory ba 
6,500,000 244 Q Oct 1, °15..Del., Lack. & Western Coal... 265 Williamson & Squire... 2S5 Williamson & Sq Costs on produc- 
19,000,000 Bike Therm Wel. 06 6 cvicsccccse 1S F. S. Smithers & Co.... 20 F. S. Smithers & 
2 459,550 ...Guantanamo Sugar ($50)..... 59 Gilbert Eliott & Co..... G2 Gilbert FE! ‘ 
10,544,000 114 Q Oct. 1,°15..Great Western Sugar........ 102  . F. Hutton & Co..... 104 E. F. Hutton & C Ch D. Montague 
13,650,000 1% Q Cet 1,°15 4 errr errr eres «. 105 aoa 4 JIG 1045 ; ind Engineer 
6,077,130 % Q Oct LOS. “beriatiowel Bake... sc <.2 6 s.0%0 as Williamson & Squire.... 42 Williamson & § "30 Broad St. 
1,416,700 1% Q Oct. 1,'15..McCall Corp. pf...........- 82 White, Weld & Co...... 88 White, Weld & « YORK. 
10,000,000 2% Nov. 10, ’°15.. New Jersey Zinc ........++. 285 Williamson & Squire... 290 Williamson & S« the eet. yningens-e 
10.000,000 2 Q ep. 30,°15..Royal Baking Powder....... 145 = see ee a Free on request 
10000000 -1%4 @ Sep. 80°15. DO BE. siciccescscessense 101 " in Oe be 
10,000,000 ¥%S July 10,°15..St. L., Rocky Mt. & Pacific... 31 Robinson & Co....... . 2 Robinson & Co 
1,000,000 11%4 Q Sep. 30,15. BO BE... cccecccsvncses . 0 ao 73 2 LTE TATE lve 
60,000,000 2 Q Sep. 30,'15..Singer Mfg............... .- 212 Williamson & Squire... 216 Williamson & Sq Hi ivi: \ EA: v\ ! : J 
10,000,000 1% Q Nov 1,°15..Stewart Warner Speedometer 82 White, Weld & Co..... - SS White, Weld & ¢ | } = | otf President 
$95,400 1% Q Nov. 1,’15. ee ner . 107 . Siaecgie, ae Weed) VELETT J LAJUALI Tif 
8,000,000 1% 8S July 15,°15 .Union Ferry .cccccccccccees 39 Williamson & Squire... 42 Williamson & S« ii U ; AL iv 
*Ex dividends. +Also 242% in common stock. tIncluding 1% per cent. ext {Including 1% per cent. extra. 80 Maiden Lane, New York. 


1915. 
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— | CONSOLIDATED STOCK 
EXCHANGE 
& e | 
}Annalist pen Security Market) e909 = 
, , 4 4 t 
‘ 17,40 
~ Te 
arn "CY WOATD r 7 4] Ce Fog ’ 
Stocks MUNITIONS COMPANIES Stocks . 
Amount D lend — 2 . 
Out ler Pe Sec ity 4 
standing Cc. riod Date LG re . 
$4,800,000 on eenbenas Act BPO coccacceees Hud ‘ las - = es x , ° 
2.800.000 1, Q 0 2m, Te Ee Saree con SB 4 rt | tt & Co 2 Oe t I « , 0 
3,000,000 t5 @Q Sep. 10.°15..Atla WEOP ccccrccacsecese ° ' Williamson & Squi 25S c &. & ( io 
1560,000 #2144 Q Or 1. "43 y “ ( ert Pi & Co sb aed Gilbert 1 x ° . 
7 500,000 Q On :. = EP Mea rccstvadbutasuans 12 ° SU ' 
S10 M i ) ) 
,4AOER SOO 4 Q Se O, 15. .¢ <plosives .....ee. sO 115 z: 2470 M . 7 
1G50 000 1%) @ 1 De Miscccevcsntciacncnee ee ee ee 10 1500 M 1%, om 
© 5OOL000 i Q Cet 2. 15. . Colt GED. 225dédécdcaeosaee 2m e So = 2.050 M < 7 
29 428.708 +10 Q Sep. 15,°15..D | i ymmon 14 W n & Squi Pre) Willian .& Sy oat) N 
POO Goo oa Pas 0) CG t Eliot Co Hii Gq I t & ’ ‘ ; 
? OG7 S00 Do pf ji ee 440 ‘ . 
7.150.000 G Q Sept. 25.°15._H Powder Ls ( I. Hudson & ¢ His ( t. Hu m & ¢ St S »%, ee 
nOOO000 I% Qn | I Do { 1 D & Domini 15 Dominis & Dominick 7 = 
1,000,000 114 Q Sep. 15, '15..5 Oasis aed brmtionks dur ) Gilbert Eliott & Co..... 1) Gilbert Eliott & ¢ 2 : 
10co.000 GO A W i t Arr a ‘) Reo & Co SU HO Re 1 & Co eo " 
*ir | ily op i 1di S| ( extra I iding 1% per cent. extra. ‘In ding 4 | cent. « “a 2 
fincludi 2 Pp i shld , . 
YOFTna ey Eva) ~ = 
Stocks OIL ISSUES Stocks |, ae 
Amo I 1 ‘ 
Ou Te le Sec ty I f a 
t ling ‘ 1 Dat Bs \ 70 re 
$0 735,000 10 Tu 1,°15..Ar Pe OM scaccces 4 1 t Co mM 3 & ) 
5.000.000 ’ Qs 1D, "15 At PA are fiz & Co a0 WwW. « ( x | , 
LOO.000 20 A 0 15, "14 - ROG .crcccesenee 2TH) ( & ¢ ay Fx 1 h & Co ‘ 
10,000,000 $2 Q lo, 1] Pi l.ine 110 & Co 111 : 
500000 *10 Q “") ee Ma ren Thi It ( ) 3 
250,000 . ( ME wees uedeetexens tir 7 Pouch & Co ° 
8.000.000 b; Qs It >. .¢ t OT earl te J ? r& ¢ Ped) It " ) 
S.000.000 7 Q Ba. "3D I IEE j W. ¢ ( ® (so It) 
1.000 000 h A bD 15, '13. .¢ Pigs Line . ( I ) f ! 
ao.000 hh QN l 7 l ~~ ge? Se ’ OY Fo See pe yy | - 
12.000,000 Qs 33. 2 s al Oj . Wi «. ¢ & Co . “ | 
2,000,000 2 Qs 1, °135..G Signal Oil pf........ “ 138 
20.000 000 5 J ~) 5 ! Pipe Lin ee “ 17 Ww. ¢ Co "¢ 
5.000,000 Q 15, 15 P RR ioc ccwes 108 1") = §$Pouch & Co 120,72 
20 (00.000 lid st Refining ‘ @ Geiciwved tt It Co i 
WITT He Qs 1S. .N se ( 2 ( ‘ \ 
0H A QOL 1S 13 New. York Trans ) 224 Wilson & Chardon 
$000,000 5 5 15..N Pipe Line Ww C.. Coles & C 10S P ! x Co u ( S r t T 
5.00.00 ” > .—O] ( | ae 1 W ’ . \ aw 1 % 
1 Q 0 i. icinaihenh , v 52 E roadway, N. Y. 
18,000,000 G6 io =*, "13. . Prairie Ol] @ Gas. ....ccccccee  _ Ae » 425 | , ' : 
27 000,000 : 1": DS Piet BHO. ic ctcinntuc ' louch Co ae Bo) eo % 
! | Stack > ‘ a ll 
2,000,000 5 8S June21,'15 .Solar Refining ......e...ee. 2s) Mp & stoc Ks and Bonds 
TOMO OOO = =G OO Sept. 1.°15..8 Pir Ce eee pet ! imer & Co 240 I’for ’ & Co I \ a ' 
150.000 >; Q m1 Ss | TN eee ee 0 ot2 Ww. « & Co . 
00.000 Q0 i + ws Bane 15 mp ( Fractional Lots 
4.702400 216 Q Sept. 15, °15..8 1oO Cal.) Its we C4 eC oS P’for & Co Quarterly statements of examina- j 
0.000.000 jt ea : 15 1 OU «Ind. ) 150} Pouch & ¢ tion of our books b ‘ertif Ac- 
2 000.000 > Q Sept. 15.1. .Star Bi ie) "> See ere aot ee fe | r& Co i) Pforzt & Co ‘ountants issued to our clients, for | 
3.000 000 HT Q Oct 1°15. .Standard Oil (Ky.) m4) i et Po & ‘heir information and protectior 
1,000,000 10 S June 20,'15..Standard Oil (Neb.) HO He rrespond ; ad 
OSSO8.200 5 Q Sept. 15, °15..St jard i | * are Iso r h & ¢ {SN W. C. ¢ x 2 
75.000.000 y Q Sept. 15, °15..Standard O N. Y.) wake W. C. Coles & Co 204 ' 
3500, 000 i Q Oct 1.°t5..Standard Oil (Ohio)........ 0 ole Po & C'o STAN DARD 
500.000 Pr Mar. 33. "ia. .Swan & FImeR...cccccces 1» Io W. C. Col x ’ Our Week'y Sun 6) r full information 
12,000,000 215 S Mar. 25,'14..Union Tank Line......... Shi Po ac ckashekbes ST Pforzhein & Co cf Nov. 13th ad regard-ng Standard 
. = 3 F ” the recent improv § 01 Co 
15,.000,000 0 an, <n (i . o. ceteateuemans 4 l’forzt mer & Co md be Pouch & Co , tat , 
ment in e 0 ru stat al 
100,000 $3 A Dec 1,’14.. Washington Oll ........ ° . Pemek & Oe ccc cccccuwa in Ww. Cc. « > industs L depart 
*Includes 4% extra. ftincluding %% extra. tIncluding 2 a CARLH PFORZHEIVER&CA 
a $$$ —_———_—___—_——_ <<< Phancs 4 iB Broad N.Y 
b ed “ay Yor rao » as 
Stocks TOBACCO ISSUES Stocks Amer. Tobacco 
— _ aaraieerememmnicamasts igen . - Securities 
Amount Dividend —— : ; POUGIT AND SOLD 
Uut Ter Pe Security Lid for — Offered 
standing.  C. riod. Date Fy ’ B RICHMGND & MYLES 
$10,000,000 itn Q No ae American Cigar CO... ccccece 12 Sutro Bros. & Co 1th Su » Pr & Co Members New Vork Stork Rachang hs 
10,000,000 1! Q Oct 1, 15 TD WE cas ssosceoccasecs US Richmond & Myles th hr M < pe “ 
825,000 My ( Se 1S, °15 ( nile POSE CO. cccocccente ee nd e 100) ~ . 
aay Y= ci Your Savings and 
2.000000 24 QO In, 'lo..MacAndrews & Forbes...... bd = 1) Hew to Keep Them 
2.005, 0800 I's. Q Oct. lo, *lo Do pf OT 10 eep € . 
1.009400 4 @ Sep 15..Porto R Am. Tobacco ISS * 195 
10,000,000 8 Q Cet 1,°15..R. J. Rey ds Tobacco Lut) a iio os 
2 500,000 1 Q Om 3. °1S LD f a Pavan 
1.0400,000 Q 0 .36:..0. 8.9 art) 17) Beyer & Company, 55 Wall St., N. Y. 
1.000.000 1%, Q Oct 1, 15 Do. p 105 = oo 10 1 ) rn 
One Hundred Dollar Bonds 
Security i S irity fo - 
| \ Ly : 
Am. Ag. Chem. ¢ 4 Co La Gas Ist 5 to) J Mu & Oo 
Am. Ice 8S leb. G M4 ly M 7 ' ‘ 
Am, Tel. & Tel. ev. 4% ) ' a? ; 
Do coll. tr. 4s ’ Lor 
Raltin is, 1062 Lot ry \ & ¢ 
Betht ‘ ‘ ) $ i 1 M i 1 a f. 5s s ) M ( 
Ce l ier ot ’ ‘ N \ \i | vy. ¢ NI «& ¢ 
< 4 bi , ony leb. Gs 
Cl i & Q., Den. D 1s A , 120 ’ 
Ch Nl s » ‘ Hi li 
Do co i ’ ~ ion, M 
Citi Servi t note s i ' ‘ t $1, Mw M 
Co & Southern re 4148 s4 ( \ 4 1963 ’ 
Con I’ Ry & I LF) , i & W con. 4s 
Con. V Minn., « lr is ) I Ss I is - 
Denver Gas & 1 It va . wa ° 
Ll wanna S TT 2 - u ve. } Wisconsin | ym suv. Us dh - @ccecsece cesvccece 
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New York Stock Exchange 


Week Endec Nevember 13 


High and low prices may be 


Rance 
—for Year i$14.— 
High. Low. 
JUS {4] 
27% 19; 


1434 G 

47 Ha OA 
HM, 
71S 


O51 1 


Su 
9714 
146% 
351% 
6 


ost 








31% 
374 
102% 
9% 
501g 
71% 
105 
SD 
72 
15% 
372 
19 
W5 
59 
12434 
256 
109 
POT, 
S83 F212 
1754 0 
3S1, 2414 
29% a) 
LOS, SOL, 
101, 4 
126 114 
vols 3816 
110 102% 
HSS, OF 
853g 69 
1% 1% 
461, 291, 
914, OS 
91% 79 
130 118 
46514 30 
9] Su) 
Sx 7% 
10S" 90 
2914, 3 














gg 
“4 

Ge ‘+s 
5D 2 
13934 Rue 
deny ‘ 
i 
‘ 
Ss 
70 














OOo 

1S4 
4234 

SO 


eh 


Date 


‘ 
Ser 
Ne 
N 
Oct 
me 
pI 
t 
tT 
i 
Jar 
‘ 


Range 

for Year i915 

1 

) 

i 

t 
‘) 

t 
) 

OS 1 

i ps 
i) 91s 

j 410) 
t) 141! 
14) S 

SL 

14 15% 
11 107% 
23 5S 

a 9] 

5 4 S3 
»)> 43% 
22 1934 

‘) 2U%%Q 
25 7% 
25 2-4 
pes | 19 
Ley § T5 
IS 3% 
"FR O11, 
4 mG 
12 100 

> 7s 
le SG 

<4 144 
= ‘ 
1D 

y 
7 i 

f 116 
te 218 
22> 103%, 
~0 oy 
»~) 4t} 

f 774 
= 6 
0) m 
12 19% 
24 a) 

3 50 

t Whe 

{ Th 

1 QS 
he 26 
pa | 

} 3% 
> OT 
17 , 
p 2) 1614 
nas 91 
7 10) 
16 St) 
21 N34 
14 11S 
lw 7s 
10 G4 
D 414 
4) sO 
19 SPL), 
1S 10S = 
2 a § 

4 53 
vl s 

S AD 
+1) D4 

1 3s 
it) T4% 

1 j25% 
5 100) 
ade 275 
G #110 
7 eg 
ps5) S 
26 114% 

4 10 

> 2514 
19 77% 
La Pere 
” 11S! 
20 1.5 
10 1Ol. 
11 115 
29 124 
= 496) 

, | 
onde = 
=! Die 

7 7S 
*>1) oo 

OS 

aw 13, 
24 
) 

| iG 
2 111% 
- 11° 

Ai 4 

) S 

= 
) 

‘ 
> ~t 
Ts 
S4 
IS 








Sep 
Feb 


Mar. 
Mar 
Keb 
Feb 
I“eb 


Jan. 


> b> bb ¢ 
E & 


Mat 
July 


Oct 


Feb 








fer odd k 





America 


Americ 


Americal 
American 
American 


Americ 
Americ 
Ameri 
Amerk 


Americ: 
Americal 
Americar 


Americ 
Ameri¢ 
Americ 


America 


Americ 
Americ 
Americ 
Ameri¢ 
Ameri 
Amer. 

Amer 











yt s. 


Amount 





























Capi.al 
Stock Listed. 


aoe)  APeeee err are $12,000,000 
Gold Minesif......... 00,000 

i Goid M ng 1524572550 

\ife 2 TOO A00 

t Os 2 5:345.50.4089 MOS GOD 

| “henrical oa ISNA 900 

} I (“hemica! pf 27.558 200 

l Ss ‘ Co 15,000,000 

4 Sugar Cei-Pl icc ..ss 500,000 

SI & Foundry........ 1513.00 

e & Founc pf BuO 

5-40 bs oar ede te x00 

( pf 47 255,500 

& Foundry Co...... 000,000 

( & Foundry Co, pf. SU MOO 000 

f pi errr ere ee 90.555 500 

AT COGALF wc ee ee eee eee 1500 000 
am Coal Prosuctas 6...6c.c6 osc 10,769,200 
an (0a Produ wees tT 
an Coal Produ VO O00 
in Cotton Oil fk 1.100 
n RD OM CG Pe vcscvaee 10,198,600 


18,009 ¢ 





an Hide & Leather Cw..... 11,274,100 
an Hide & Leather Co. pf... 12,548,300 
en fee Becurities. ......6666e 19.047 300 
eh Se ee csanen wu 16,750,000 
an. Linseed Co. pf. ........ 16,750,000 
an Locomotive Co......... 25 1100 000 
an Locomotive Co. pf........ 25.000, 000 
an Malt Corporation....... 2.7453 200 
an Malt Corporation pf...... §.S839,500 
Smelting & Refining Co..... 50,900,000 


Smelting & Refining Co. pf.. 











50,000,009 


American Smelters pf. B........... 30,000,000 
American Smelt es Bsc amadvees 16,639, S00 
American Snuff 11,000,000 
American Snuff pf atheraveiaie eke 5,952,S00 
American Sieel F¢ idries LS.TOS.200 
American Sugar Refining Co {5,000,000 
American Sugar Refining Co. pf 15,000,000 
Amer 1 Telegraph & Cable Co 14,000,000 
American Telephone & Tel. Co. GS.714.100 
American Tobacco CO. o's... s ce kecsss {O24 409 
American Tobacco Co. pf., new D1.978,790 
American Woolen (« 10.664.100 
American Wools Co. tr. ret S.O16,100 
American Woo Co. pf ‘ 15, 026 500 
American Woolen Co. pf., tr. rets PAOSO.SOO 
America Wr Paper pf HHO OOD 
Y Copper Mini > eee 116.562.500 

R SOR) SOO ck eis ctiawee 9.990,000 
Associate (i) Por rere yr a 10,000,009 
Atchison opel & Santa Fe 2. 206 208.090 
Atchison é & Santa Fe pf..114.199 500 
Attemtic Coast Lane... 6ss.cdcns 67,558,000 


PALI 
a> > 





VORKS. 


WIN LOCO 

















20,000,000 


aldwin Locomotive Works pf. 20,000,000 
PSUOES Ge MEGS 66 4% 65: 4-660.0104' 80 R8 152.514,S00 
Baltimore & ORM Of: «25.6008 00- 60,000,000 
Latopil M ng i pie a aiete 8,931,980 
Bethlehem Steel Company.... 14,862,000 
Bethlehem Steel Company pf....... 14,908,000 
PROEES “OSI ios -056 es oe nace Seen 2.6 6,000 
Booth Fisheries Ist pf............. 5.0053 G00 
Brooklyn Rapid Transit Co........ 74.52 ),000 
Brooklyn Uni Rs cee Vue anes es 18,000,090 
Brow vat 0 wae ath ; 6.000 000 
Brown Shoe pf Ee te ee . 3,900,000 
brounsw & 2%. rr. Seeur 7.000.000 
Buff Rochester & Pittsburgh. LO SOO WO 
Bur | SOO 0 
Bu Sibi haan: 1,8153.900 
Butt CMS is < ace aw eee eae Pate 14,017,200 
Bu & Su} 2.029 570 
" yenpee N I'l ROLEUM 14,647,200 

Cal I Petroleum pf.....e..- 14,724,100 
Ca i > } ee ee . 15,000,000 
Can err PAD YO LAGO 
Cas Mach. pf 9.6607 200 
Central Leather, ..6c cccncrceeecws 39,659,100 
C¢ 29? 400 
Cen ew Jersey ; ics PT ASOD 
Cel il S merican Telegraph 10.000 000 
Che c & Ohio 700 
Chi ton 19,537,800 
Chi & ‘SEN ee 19,487,690 
Oy G t Western 245 GOO 
Chica Great W rer OLD CD 
Ct i Milw e & St. Paul. LIT ADL Soo 
Chi Milv kee & St. Paul pf 116,274,500 
Chie & Northwestern....... 150,121,700 
Chi & Northwestern pf. 22,595,100 
Ch I ] 1& Pacifi 74. 859.600 
Chik l, Minn. & Omaha 1S 1,200 

= Minn. & Omahx i 11 256.800 

Ch erity. ee re peers 149,700 
& St. Lou 17,055,500 

Cl ( ( » & St. Louis pf. 10,000,000 
( la é DUTEOT «20426 11,245,700 
Cl & Co NO TS, 00,000 
Cc) 1 & ¢ pf SOOO O00 
( r Ofhs<cacecsssc.s SAS3R500 
( Southern........ eee. 219,000 
Ss ‘ ist pf... ..ss> S8BORR00 

or 2G TE. . eee S505 000 
( ra CK Py Gas) 400 
( ae ae 1OT4.i0d 
Consolidated GaS......eecceeeecees NOSTG HO 
amtemernital ac) Cosh. . os so wene ee bea eb Namen 
nf 5. 1TO.O00 

( ce {9.777.500 
(o. pt My SD MD 

( OOS BOO 

Crit ( ( > SOUGD 
i 2 OL OVO 
Cwiestihin Miantt5: Fo of eo ee es 3 PA LOO 009 
c Sugar Pm 





7 wf ’ 
7,505, S¢ () 


High and low prices for the year are based on 100-share lots, 


Last 
Dividend 
Date. 
Sep 
Oct. 15 
YVct. 15, 
Nov. 15, 
Oct B, 
Sep >? 
Sep. i) 
Oct 1 
Oct i 
Oct ] 
July 1, 
Sep 1 
Oct. 1 
Oct. 15 
June 1, 
June 1, 
Oct x, 
Aug. 15 
July 20 
Aug. 26 








Oct 
Dec 
Feb 


Oct 
on 
Db 
Au 
A 
Seq 
Ju 
Se} 






565 


| 


Transactions 


Tatal Sales 


Per F Net 
Ce anges. 
1 
i 
i 
1 
1 
4 


192 Shares 





, AW 


Ong 
T0010 
10 
3,000 
S00 
10) 
(hh 


4g) 
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Range 


—for Year 1914.— 
Low. 


High. 





99% 
150% 
15% 
19% { 
51M s 
, 3 
“115% *I12 
io t- 
2014 il 
6 


120! 

- ‘ 
115 1s 
[ity 1% 
16% WW 
Oh ) 
10 ! 
ne 1) 








par t} 
41 0) 
7% 7 
15% i 
Tis On 
OX! yh, 
re 1) 
4 si 
1OS% 106 
10 NI 
10h oO 
On) 26 
101 Se 
9 er 
21 17 
an 11s 
23 7 
ils 111 
3S 5 
wh 101 
A 9 
WH it 
117 110 
141%, ey] 
ST% Hl 
70 Oo 
13:5 12s 
15% 14 
44 Hi! 
17% 17 
694 1 
101% 07 
731 16 
R7 67 
24% 16 
Ww 
¢ : ys, | 
137 101 
45 1 
S14 SS} 
24 s! 
oo ") 
30 7 
14053% 10 
110 110 
wo 16614 
144 18 
1 120 
1258 119% 


14 ’ 
Kt} wt) 
h2 1") 
wih hao 
o Ah 


New York 











Range 

fer Year 1915.-——"——" 

High. Date. Low. Date. 
Mt Sep. 17 86 Apr. § 
154% Nov. 4 138% Aug. 51 
sth) Nov be! 1997, Jan 6 
No 5 4 Jan. 12 
Nov. 1 6 Jan. 7 
Apr 9 \ Feb. 3 
Leh No I 112 Feb. 2 
*7) 3 =July 2 *70 23 
7 Nov. 6 nut, A 1 
el Oct F100 ) yer t | 
Oct 51 Ma 2 
4 Or 16. June 25 

Sh 2 ly 14 
15 vo 4 Ju 0 
100 Sep 9014 Apr. 29 
eG05 \ 27 FOOD Lug. <1 
78" Sep. 2 G31 TD 
i N 17, | ys 
a0) 27 25 


( Ju | 4 ps | Mar. 15 
Oo 8 15 ny 
114 ’ 0” 106 M l 
Su ) ! 15S \I > 
SiH) ) 1 a Ja 2 
] I THISQ i t 
sO, ) 14 24 i 7 
114 i 5 14 
9] 14 70 I ) 
be i yA 
vt S vig i y 4 


SH Ser 7 “i { a) 
1) Sen, we Ww) I ya! | 
17> 060 Apr, 22 175 cr. 22 
11 Jan. 20 132 1 UV 
11 Apr. 10 112 r. 15 
120 Oct. 29 116 Feb. 24 
1] I! mn ‘ 
t 1) 1G 

4 ) ~ 4) 19 

1 1s 1) 

S= , 70 J 10 
fat l ’ 1 
67% No 1 S Mar. 15 
11! i t I i) 
12) } 100 Ma OR 
su) ) 10 A 2) 
11 ! 14 ") Ta G 
He 12 ” Nov. 11 

en ’ > Ist p 1 
110 ’ 105% t. 19 
Le ‘ , ‘ i 6 
iS , > 24 

lu b. 16 6 } 
Is » 1S 1s 3 


woo ) 107 13 
N ! ’ ‘ > 
128 t. 26 122% May 24 
- ’ } ” | Is 
11 > le 105 » 1D 
4% Sep. 29 28 : 7 
1 \I Le Bes lo 
145, No 5 D a 
| 9 lay 27 
’ , tt Fr 24 
MM) No l 7 " 9 
11% sep ’ 11 : " 5 
27% Oct 


105 ; 6 my 
67 wet Is Ov) 15 
ISS Le 165 6 
11S la 19 112 Sep. 14 
0 at) 14 july 8 


Go Jar 1 O44 et Pig 
I ’ ~ i 9 
129) N 10 iz e 2h 
6O% Ap 4 oy) Li 
10S No ’ 101 y 
vw ue a5) 1o% i 6 
10:3 et. 26 54, Jan 2 
GOS Oct. 26 18 lan 6 
nt Mar. < a) July 12 
9S M 15 4 Apr. 27 
i Apr. 26 | ur 9 
4 \p G Oi i 1D 
a) ct. 3O 174 Jan 6 
ello et s eM 
1) I 1D S Sep. 15 
9 15 4 Sep 15 
1°61, No 106 Ja { 
132% No bees: 4 
ren Mat ab 17 
ly Ap 19 t Sep. 28 
1 \ ’ 1 Sep. 25 
18 \I 19 1 oT 
7 11 4 v.11 


I . ”) 9 
112 112 16 
SS\&4 AT oo SI ) 9 
Leb l 120 23 
low t +» Lit o 
16 1 ‘5 11) 1 2 

‘ os 29) 

| 11 ['¥) I 4 | 
a 1 1 

» ) 2 7 1 
; Ml l i { 
112 p. 10 Lit { 
~ ret. oO 14 \ 31 
9% Uct. 21 i% 23 


Stock 








Amouat 
STOCKS. Capital 
Stock Listed. 
EERE & CO. pf...-+-eeeeeeeres 37.528,500 
Delaware & Hudson......--+-+-+-- 
Delaware, Lackawanna & Western? 
Denver & Rio Grande......-«-« 
Denver & Rio Grande pf....------ {9,775,400 
Des Movin & Fort Dodge.....-.- $255,100 


13,499,900 


Detroit Edison 
2 000,000 


Detroit & Mackimac....-+++++++e+: 

Detroit United Railway....-+++++++: 12,500,000 
Diamond Match ~eTrrr er. 16,000,000 
Distiller Securities Corporation 30,846,000 
Dome Min 4,000,000 


12,000,000 
10,000,000 


16,068,500 


Du! i, So 





Atlantic pt 


Shore & 





Duluth, Sou 


















Du Pont Powder pt 
ye AsteAS KODAK. .....-++e0e8% 19,586,200 
4isiectric Storage Battery 16,126,000 
Behe ccc ncccccscncscescscesese 112. 278,900 
Irie Ist pf... ccccccccccceccccess 17 Sir2.400 
Erie 2d pf......ccecceeeeccrese 16,000,000 
F' rypict M ‘& SMELT 6 000,000 
Federal Mining & Smelting pl... 12,000,000 
GES »>AL CHEMICAL......--+- 11,400,100 
FH ¢; i hemical pf ° .. 15,204,900 
G ra etr : F al 101,505, S00 
Genet Lotor ee - ame 11,772,000 
Ge Motors pf.....-.eecesee ‘ 7.819.600 
G i Co ovehawns 60,000,000 
Good h (B. F.) ¢ eer ‘ VS HOO 000 
: nb yn 15.000,000 
Gi ‘orthern pil ; ‘ 249) 476.500 
( t Northern ctf for ore prop 1.500.000 
( vaneat} 17,441,100 
( ’ oration 2 T2400 
YW AVANA EL. RY LT. & POW PC 
I i ty., I ¢ Power p 15000 
Helme (G. W.) o - 1.00 000 
Helme ( Ww.) », pi ee eT 3.004500 
H i HEV .ccccecesececcess 11,000,000 
Home al Mining... ° 85,116,000 
ZLLI ] I AL 109,296,000 
i Insp ti ‘o ) ‘opp 15. 584.540 
Ir be i-Me yt. tr tf 105406500 
Interbor Yi pf 1.780.000 
In b sol. ¢ , f sh 1O5.799 
Int , ’ >I orp. pi ‘ $5,071,000 
Int tion tural 7.026.500 
I rn , 1 Ag iltural pf 970500 
i ymial Hat J 10,000,000 
Interr mal Ear er, N. J., pi 2 OT SOO 
H er Cor $0,000,000 
t ul Har r Corp. } 29,992,500 
Int. Mer Marine pi : of dep. 1551 SO 
Int 1ational Nicl 38,971,200 
Inte vat ul N rf S.912,600 
Int iti al Pap re ee 12.900 
Internat il Pape O BE. cceces ~ 700 
lowa ¢ ee ee ~ 3,100 
lowa ( tral pf 155,200 
_~ ITY, FT. SCOTT & M. pf 13,510,000 
% IX is ty Southern 20,000, 000 
Ka yuthern pf » 1. 900,000 
Ka t » & Co 6.000000 
Ka ! us) & Co. Ist p 5 aden 2 450,000 
Keoku x ) Moine ‘ - © 600 400 
Kings ru E. I ! Power 13.426,S00 
Kr ' 5 (‘o ‘ — 6.0000 000 
Kre ; &.) » pf 2" 450 000 


35,000,000 


| ACKAWANNA STEEI 
= 10.700,000 


Laclede Gas Co 


Lake Erie & W eee eae 11,840,000 
Lal Mr & W . oeeree 11,840,000 
Lehigt al 60,501,700 
Liggett & Myers... ....eeceeeeeeees 21,496,400 
Ligeett Myer pf y . 15 3S0.700 
Long Islandt ......cceccescevees 12.000 000 
1.00 Wi I ii SOOO O00 
Loose-W I Ist pf $915,000 














Loose- Wiles 100,000 
Lorillard (f.) Co ‘ , 15,155,000 
Loriliard (P.) Co. pf 11, 277,400 
Lou ille & Nashville 72.000,090 
M \CKAY IMPANIES......- 11,580,400 
AVR Mackay Companies pf....-- 50,000,000 
Manhattan Beach ooo" a 5,000,000 
Manhattan tcl ited gtd.. aa ... 87,146,000 
Manhattan Shirt Co........ 5,000,000 
Manhattan Shirt Co. pf 2 OTT rw 
Maxwell Motor a 12. 589,000 
Maxwell Motors Ist pf Terre ey 12 555,000 
Maxwell Motor ’d pf 1O.O35 S00 


15.00/),000 
7 5OT SOO 


May Department Stores. 









May Departimetr Stores pl . ‘ 
Mexican Petroleum.........+++++5 2ST OOO 
Mexican troleum pt 10 iH) 
Miarni pmerttt....ccccccccceses 7 oi 
Mich ntral , ‘ 18.7: ) 
Minneap & St. Louis ee LA.3T77.000 
Minneapolis & St. Louis pf 


Minn., 5 Paul 
Minn St. Paul 
i7VSO0 
S00 00 
155.000.0000 
83,112,500 


19.867 S00 


Minn.. St. Paul & S. 8S. M. leased un 
Missouri 
Missouri, Kansas & Texas pl 
Missouri Pacifi 

Missouri Vaciti r tts 





Montana Power! 27, 12325,.000 
Monta ‘ower D 9 TOU 
Mo mery Ward & Ca. pl 5,000,000 
Mo ‘ 15.000 000 
ATASH HAT ST. LOUIS 16,000,000 
iN Na b> il Co y+ t Be (ino 
Nat " uit Co. pf SO4.500 








OO.000 

i ii i i Stamping » 15,591 SOO 
Nat. Mnameling & amping Co. pt S546, 600 
National Lead Co PO TAOLOOO 
National Lead Co. pt! ‘ ‘ 24,465,000 
National Ky ot Mexico Ist p 28,851,000 
J f i o 2d pf......124,071,400 






National liys. of Sexe 











Paid 


Last 
Dividend 
Date. 
Sep 1 
Sep. 20, 
Oct. 20, 
Jan. 15 
Oct. 15 
Sep a 
Sep. 15, 
Oct rl, 
Sep 1, 
et. Bd 
Oct. 1, 
Oct l, 
Feb. 20 
Api 9 
Jan 15 
Sep. 15 
Sep 1, 
Oct l 
Oc 1D 
> 7 
No | 
Feb. 15 
om 1 
No 1 
No I 
D 4 


ly 
iw 
i 


May 
Oct 
Oct 


No 


Oct 


Feb 
Cict 


Chet 
wt 

Oct 

July 


, 
15 
> 
= 9 
15 
15 
1S 
om 
5 
1D 
1D 
1” 
l 
i> 
Mf 
1) 
1D 
ae 
, 
| 
13 
Os 
- 
15 
) 
r 
) 
, 
15 
) 
) 
‘yr 
Ny 
, 
ID 
7" 
hon 
I 
Lo 


11 
1 
ro 
4 
t, 
1 
0 
A 
$1.50 
’ 
1 
4 
1% 
t 
13 
4 
1 
jt 
1% 
a4 
> 
% 
4 
t 
i 
"4 
{ 
1 
> 
! 4 
l 
4 
4 
1 
» 


Jew 


Per- 
iod. 


ed 
Q 
Q 


wee 


Q 
«2 
Q 


“ 


& & 





York, Monday, November 15, 1915 


Exchange Transactions—Continued 


























Net 
High. Low Last Changes. 
7 
iol rity - 17s 
296 250 4 
10 i3 , 
3 i) yi ~ 
) 
1) Ab iw 
=) 
4) Ov i) 1 
piu 
1) Sis $s1, | 
2 24 4 
1D 1 1 
1 
fi.» 
et mhy = 
} 
? & . 
; - = 
iy 7 a) 
- a 
, ~ 
Hs A 
obebed 4 
114 I it a 
17s | 77 
1) rhine +4 >4 
113% l ‘ 
74 GT 7 
11 
Lids, 
126%, 12 
mes, i 7 
1 ‘ 3! 
74 os) 7 2 
i) 2 
10) ~ ’ 
= 1 j 
; 2 2 
s, s+ . 
Zt ~1 eae 
<1 7 a0 i 
To , - 
a te = of = % 
66% v 7 4 — 74 
110 rf 110) 
"0 
il ‘ iO 
HS > Ss 
195% INU Lt } 1% 
10S1 1S 10S 1 
12% 11 i 4 
ti'4 ‘2 iG 1 
> 
61 
, ~ > a 
OD 2 Oe Ly 
’ “4 “4 
Th 
129 Myer, 
meet) ee 0) 
110 110 A 
Su LEY S175 7 
10:3 1 0 
14 i4 ! 3 
Mai Th ) 
‘ 
4 78 
at) 2-H Leg l 
11S 1 
4% w= 8 wm 8 3 
rd | t} 1% 
> 
ee 647% 
ISS) oIS2 SS 
11s lle a 
yor 1o7 7 
\ Sit, 32 1 
Ob 65 14 4 
120% 12S 1?N J 1 
<9 
LOS 148 LOS 6 
S1 » SO 121 
{ “ 
1 tn 2 } 
O1%s% yt > 
ie ) 4 
ad 4 
I ~4 ; 1 
BY, 
rs) , 1 
45% 32 ; 
TLD 
1 iv 
} r 4 
> l 
iano 6 1 
a6 
) 
I 
‘ "4 
SOT Th 
Lily 1D 16 1, 
SY, 7 7 
i - 3 
i} , rs 
(1 5S GP? 1 


Lise Le bd 

125 125 > 

t 

s2 78% 7 
112 111 1 
$2 26 7 1 

9? ? 

664 6 nn) 
112% 111 112s 1 
9% 54 Vg oe 


OV 





Sales. 


O40 
OOO 


4) 


) 


3,100 


15; 











en aaa 























Rance 
—for Year 1914.— 
High. Low. 
1614 10% 
ey DS 
YO 77 
45 > 
“115% *110 
7S 495% 
31% 184 
4% 25% 
WWH% SM515 
90 S5 
79% 6414 
118% M55 
2% 2% 
| 88 70 
29 17% 
31 20 
90 86% 
11% 102% 
125 106 
10 5 
29 25 
95 *95 
$1 (4% 
101 95 
241% 15 
93% 79 
ny Sv 


172% 
ROK, 
93 
27 
91% 
165% 


25 


41 





5% 


1} 
a 


5 24 
HO% 
erty 
ong 
5S 

197% 

124% 
on 
oe 
92 
ty > 

{ 101% 

' 284 
N4 
tr, 
“te? 
G7™% 
il, 
92 
56% 

149% 
17% 
99 
45% 

= 4 
90 
23 
108% 





SS 
114 
8% 
32% 
Wi4dy 
SG 


MLA 
103% 


100% 
237%, 
4914 
13% 
19 
S7 
20 
Sle 


63% 


3 


’ 5% 





34% 
107% 








1915 





10 


4414 
951 
1S 
102% 
49% 
17 
ft) 


High. 


1 
i 


It 


10414 


6% 


144 


45 


SU) 


— 





Date 

‘ _ 
\pr ~f 
Sey on hs 
No} t 
\ , 
Vf - 
Cet 9 
Nov {) 


Apr l 
Aug. 9 
Oct 1 
Sep 9 
Nov > 
Apri > 
Nov > 
(oct 15 
(iet SS 
Ser 0 
No\ D 
June 5 
Oct. 14 
Oct. 14 
Ja 22 
No S 
ct | 
Oct. 26 
Nov. 12 
Oct. 2 
No 1 
No | 
Oct 1 
Nov. 5 
(>) s 
Nov > 
J ie 12 


Oct. 19 
Nov. 1 
Apr 9 
Apr 9 
Aug. 15 
Aug. 12 
oct 15 
No a) 
Sep 16 
Nov 1 
Nov Ss 
N« be 
No 1Z 
N f 
Ne D 
N« 4 
Feb. 1 
Fe 19 
Sep. 29 
No y 
(oct ’ 
() 14 
Nov. 10 
Ni t 
Ni I 
~ ) 
( 7} 
( "0 
Se (} 
Sep. <4 
Apr. 19 
ly 12 
( 14 
\ 1G 
\é Ie? 
( 13 
Oct. 11 
N 7 
Ay 19 
Nyy { 
N 10 
\ | 
Ay 5 
N l 
\ 4g 
{> -~t 
( 1 
4) 
ie] 
( 4) 
s 
t 
) et ] 
N 8 
\ Q 
ay sep 
" I 
June 14 
June 14 
Apr. 14 
Apr 9 
Feb 1 
Nov. 1 
Oct. 30 
Ni ” 
On 26 
Nov. 11 


New York, Monday, November 15, 1915 


New 


——for Year 19 


York Stock Exchang? 


Low 
11 
D6 
S] 
a0 
i” 
m0 
liz 
4:3 
~1% 
09 
sipt 
G4 
*S4% 
NOTE 
63 
18 
21g 
01g 
513, 
112% 
i 
15 
S3 
3! 
65 
90 
1514 
S15 
*154 
74 
25) 
86 
100 
150% 
% 
34 
19 
SG! 
1D 
393, 
1()36 














THE ANNAWDUIST 





Date. 
Feb. 24 
or 26 
Ma 1 
June 29 
Lug. 11 
Oct. 7 
Feo. 2 
Feb. 25 
Jan. 6 
May 5 
Jan. 4 


Sep. 2 
Jan. 19 
Jan. 26 
Feb. D4 


Feb. 23 


Apr. 16 
Mar. 17 
Feb. 11 
May 8 
Feb. 24 
May 10 


Jan. 5 
Mar. 5 
May 14 
Apr. 7 
May 17 
June 19 
Jan. 


Sep. 

May 1: 
Mar. 6 
Mar. 10 
July 20 
Mar. 12 
Mar. 15 
Mar. 29 


4 
Jan. 4 
2 


Mar. 6 
Apr. l2 
Jan. @ 
May 10 
Sep. 20 
Feb. 23 
Feb. 1 
Jan. 30 
July 15 
June 21 
Jan. 22 


» Jan. 20 


Nov. 11 
Oct. 23 
Sep. 16 


Mar. 22 
Aug. 17 
Jan. 18 
Sep. 9 
Sep. 29 
July 5 
July 
Mar 17 
Jan. 4 
Jan. 6 


May 6 
Apr. 7 
Feb 1 
Feb. 5 
Feb. 20 
July 23 
July 23 
Feb. 25 
Fed. 17 
Jan. 2 
jan. 2 
Feb. 24 
May 14 


June 14 


July 25 
Apr. 50 
jan. 2 
May 14 
Jan. 6 
Oct. 13 
May 25 
luly 26 
July 9 
Nov. 4 
Feb. 18 


Jan. 20 
June 19 
Oct. 30 


Oct. 14 
Oct. 13 
Jan 12 
Nov. 10 
lan D 


July 24 
Feb. 24 
Feb. 1 
Feb. 1 
Feb. 1 

5 


S Jan. 


Jan. 4 
Jan. 6 
June 9 





Amount 

STOCKS. Capttal 
Stock Listed. 
Nevada Con. Copper Co.t?+........ O97 2S5 
mew Tork Alf Brake. 20666 6seccas 1O.000,000 


New York Central... 12, 250,08) 
New York, Chicago & St. Louis. 14,000,000 
New York, Chicago & St. L, Ist pf.. 5,000,000 
New York, Chicago & St. L. 2d pf.. 11,000,000 
New York, Lackawanna & West.... 10,000,000 
New York, New Haven & Hartford.157,117,900 
New York, Ontario & Western 08,115,900 


Norfolk Southern ..... Re nee 16,000,000 
Mortis & Wester tac ccccciccenedes 110,580,000 
Norfolk & Western pf............ 23 000,000 
DO UOTIP ONE iin cas cance tewawus 29. 779,700 
Pg OC | 27.054, AGO 
Northern Pacific.... LAT 99S, 400 


Greaso SILVER MINING.... 15,000,000 
PAciFic CEA gee sccstaddus 7,000,000 

Pewee: Mal 6. éesccs pbsceeianies 20,000,000 
Facific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf... 52,000,000 





Pennsylvania Railroadt............ 499,265,700 
People’s Gas, CHICASO. .....cccscus 3S,475,000 
Peers. @ MOSES osc. sccacessiies 10,000,000 
Pettibone-Mulliken P sa: ae eile 1h, SU5,S00 
Pettibone-Mulliken Ist pf.......... 1,758,500 


Philadelphia Co.+ 39,045,000 
Pitta., Cin., Chi. 37,596,100 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf..... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago... 19,714,285 









Pittaburgh Steel pf... s.cccccccvscss 10,500,000 
Pressed Steel Car Co... .ccccccess 12,500,000 
Pressed Steel Car Co. pf....cocess 12,500,000 
Public Service Corp., N. J....cccees 25,000,000 
Pullman Co 60 000806060006 6. Ree 

IPE RAV EONS oc cunsdecwenese 5,708,700 

Cmeeiver DE o.cs cccccccccaces 4,291,300 
| AILWAY STEEL SPRING CO. 15,500,000 

tailway Steel Spring Co. pf..... 13,500,000 
Ray Consolidated Copperftt........ 14,608,040 
Reading? RE er Cnr 70,000,000 
| eg 5 era ener 28,000,000 
a Pe or ae er a 12,000,000 
Republic Iron & Steel Co....... oo « 2,000 
Republic Iron & Steel Co. pf........ 25,000,000 
Rock Island er ary ee 90,888,200 
Rock Island Co. pf Se ee ee ee 49,947,400 
Premanety (0.). CO... cc cicccsvcticncscce QGaeeaee 
ees CRY OO. WE ova s cons cwcawee 3,773,500 
Rumely (M.) Co. cfs. of dep........ 7,588,709 
Rumely (M.) Co. pf. cfs. of dep.....  5.966,500 


eS | ee rrr ere re 9,057,600 


Ss LOUIS & SAN FRANCISCO.. 29,000,000 
St. Louis & San Francisco 1st pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........... 16,356,200 





St. Louis Southwestern pf........ 19,893,700 
Meeweara Aw LARC .i. sca cndassese 33,875,600 
Seaboard Air Line pf......... 2598S 900 
meere. Teemues BOO 6 a 6.40 ow adied.eae HO OOO O00 
Sears, Roebuck & Co. pf........... 8,000,000 
Sloss-Sheffield Steel & lIron...... 10,000,000 
Sloss-Sheffield Steel & Tron pf...... 6,700,000 
South Porto Rico Sugar........... 3,571,000 


. 2,708,500 
Er ter 272.674, 400 
2? SOS SOO 

Southern Railway ace oceania 65.267 400 
12. 957,100 
1,600,000 


Standard Milling pf wid leh aeiaia GOASS,OO0 
27.951 609 


South Porto Rico Sugar pf 
Southern Pacific 
Southern Pacific tr. ctf. 22.00.0008 


Bouthern Raliway Of... o:6.6isscscosees 


Standard Millin 


Re ee ere re oe 
Btiumevaker Co. PE. v.06 cdcrscceassiss 11,758,000 
PENNEAESE COPPER .-<-+-. : 5.000.000 

Texas Co er gey See eee SOOO D00 
Texas Co mm. recta.. full pelbiiiscs — sawcasauce 
Texas Pacific 38,760,000 
Texas Pacific Land Trust........ 5096 500 
Third AVeNUC....ccsseses wate ain » 16.528,100 
Tovacco Products Pl... +02. 6,SO0S 000 
Toledo, St. Louis & Western........ 5,295,200 
Toledo, St. L. & W. cfs. of dep ... 6,704,800 
Toledo, St. Louis & Western pf .. 2.981.600 


Toledo, St. L.. & W. pf. cfs. of dep.... T.OTS,40) 
22? OOO OOO 
2.000,00) 


Twin City Rapid Transit 
Twin City Rapid Transit pf 
TNDERWOOD TYPEWRITER S.500,000 
Underwood Typewriter pf. oa $500,000 
Infon Baw & Paper Co.......see. 16,000,000 
’nion Bag & Paper Co. pf........ 11,000,000 





; 18,104,000 
nited Cigar Manufacturers pf..... 5,000,000 
1G A560 
2 25 2M) 
14.427,500 
10.844,000 
ua 2 PePrvererrprirete » SODAS 


Stores 


nited Cigar Stores pf sista acca ate 





United i Investment Co 20, 400.000 
United ays Investment Co. p* 15,000,000 


12,106,300 
[ 42.106,500 
United States FEexpress......... TO000 000 
I’nited States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf, 6,000,000 
United States Rea & Imp... 16,162,800 
if 
1 


U. S. Cast Iron Pipe & Fy. Co.... 
S. Cast Tron Pipe & Fy Co. pf... 


S. Reduction & Refining....... 5,918,800 

S. Reduction & Refining pf..... 3.945. S900 
United States Rubber Co......... 36,000,000 
United States Rubber Co. Ist pf 59 4ADT.OOO 
United States Rubber Co. 2d pf..... 558,400 
United States Steel Corporation. . .408,495,200 
United States Steel Corporation pf.#60,°14,190 
OR COIS a. 0:5: 6: oid nese yen eae 16,244,990 


IRGINIA-CAROLINA CHEM... 27,984,400 
Virginia-Carolina Chemical pf. 20,011,800 
Virginia Iron, Coal & Coke....... 9,075,600 





Last 
Dividend Paid 
Date. 
Sep. 30,°15 
Sep. 24,°15 

‘> 


Nov. 


Oct. 1, '15 
Sep. 50,°15 
Aug. 4,713 
Jan. 1,°14 
Sep. 18,°15 
Aug. 19,'15 
Oct. 1,°15 
July 15,15 





Oct. 25, ’15 
Oct. 5,°15 
Sep 1,'°13 
Dec. 16, °14 
Aug. 25, '15 
Sep. 30, 15 
Nov 15 15 


May 





May 20,’13 
Sep. 20,°15 
Sep. 39, 15 
Aug. 12,15 
Sep. 9,°15 
Oct. 14, 15 


May 15,’°14 
Nov. 15, °15 
Oct 1, 15 
Sep 1,°10 
Oct 1. "1D 
Oct 1, 25 
Oct 1,°15 
Oct : 15 
Oct. 15, ‘14 
July 15, °15 
ct. 30, °15 
Sep 1, “is 
Sep 1, °15 
Oct. 15,°15 


Sep. 30, 15 


Nov. 1,°15 
Sep 15 
NON ie? 1.) 
Sep. 15,15 


Oct. 10, °07 
Apr. 50,°15 
Oct. 3O.°15 


Per 
Cent 
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1am 
“He 
tue 
4m 
1.000) 
4040) 
ti ith 
Toe 
24,150) 
i) 
ine 
1400 
1.47% 
TO 
7.000 
$i) 
41520 


YT Ji) 


1M) 
BB G50 
2 san 
1.000 
5.700 
6.900 
TS) 
4.100) 
rile 


9 200 
Tim 
S600 
41M) 
40) 
2.700 
1 Oo 


bone 
MO) 
200) 
2.440) 
24 950 


> Siw) 


1S(K) 
1440 
20 
7.200 
Hoo) 
aire ne) 
4 Hi) 
11 
74) 
TM 
Loo 
Te) 
AM 


lt) 


1a) 
10 
4.600 
6,150 
2400) 
6.400) 
rave 
1 
1500 
tH) 
~OU 
10.700 
ii) 
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Ranse Range Amount Last 
—for Year 1914.— —tor Year (915 STOCKS. Capital Dividend Paid Per Per- Net 
High. Lew High Date. Low Date Stock Listed. Date. Cent. tod. High. Low. Last. Changes. Salon, 
a 19 Oct. 2 D Jan. 21 Vulcan Detinning ......-.ccceces SOCRROO occ . IZ 
i) 21 4} Oct. LY 4 Jan. 22 Vulcan Detinning pf........ 1,500,000 Nov. 30, °13 +e £5 
17! vo 1 Oct. 15 Ww L\LASH, when issued 43,450,000 = .cccce ee IT 15 IT“ 78 9,500 
i) Nov. 1 ) if Wabash, pf. A, when issued 1200000 = .....4. is! Hi is 2.100 
4 Nov 1 2 Ib Vabash pf. B, when issued (STSRGGR Esso ccccce ‘ s 313 28%) 1 i 1550 
105 78 vov. U 17% Jar ; “ Marmo Meereee, .o0<sccccads oO July 15, °15 2 SA 131 127 1] TOO 
st) 10% . ot. 11 ™% Ja ] W n Maryland ....... eeeesese —  ghchaae rt! 2% 4h, ww 
5S uw mis, Oct. 11 25 jan. 5 Western Maryland pf..........-.-- 10,000,000 Oct. 19, 12 ! 49, i £4, t SO) 
66% aA TT) No 1 y la , A rn nion Telegraph 08. 762,800 Oct. 15, 15 1% Q sy SH ST > $400 
a2 eatit} 14:3 ep. 15 140 Aug. 19 “ inghou Air Braket 19,058,450 ict. 30, 15 4 Q i4 ° 
Ti, i 74 et. 26 > Feb. 24 Westinghou OC a $5,088 500 get. SOL 1H I% & TO mh ney + *% O00 
124! 115% S5 et, 21 5814 Mar. 12 M nghouse E. & M. Ist pf.t 99S, TOO yet. 15, 15 I% @Q av ald SO 1H) 
255 M TD pened Apr 3 Weyman-BPBruton 3,970,000 Oct 1, °15 > Q OS 
A Bi in) | hu 28 W nz & La ee ee 20,000,000 = .ceccs A ' She La > 
21 SY 16 n. 1S 2 Aug. 2 W i & Lake Erie Ist pf , 4986900 ...... 14% tt 15M 1.Soo 
1! ; ( , » Aug ) Ww & Lake Erie 2d pf...... LIID»000 .....4. , t as >, HO 
OS . 1 ST I 3 Wi verland "0 O07 400 Feb 1. "15 1% Q 248 210 248 s s.120 
11 1 ‘ 17 Wil 'verland pf 4,483,700 Oct. 1,'15 1% *) L112 Ook 111%, + 1% 200 
1s "y ) 1 2s ! 4 \ msin ¢ WEE cccesensensused 16,147,900 wees 42 ri 74 800 
pose a By Vo 1 wy Ja } Wo Me. Ne?) a 8 re 59,000,000 Sep. 1,°15 1% Q 113% 111 112 1%, vo 
118 112% 124 \ 14 115 lan. 8 WW 9 I’. W.) Co. pf 13,500,000 Qct. 1,°15 I% Q 22 2a 22 200) 
JOT! i" " i of 100 st Where pr *3 are used for 1 thar hat amout he ma ~«1 th t 
*) . Su) S s20 $10 **Including $5 ra Tincluding *%, “xtra or .ccount of a 1 ited d i I q4 iy 
\, ra ; 2 i rat of accumula i dividends lincluding 4% ex ym accumulated divide 
4 7 ° q 7 ’ on > -—— 7 
Week Ended November 13 Total Sales $31,855,000 Par Value 
‘ \ " Lo ist. Sales High. Low. Last. Sales. H Low ales, 
Ad ' | ne ’ 7% 412 mp. Tat H 3 2 33 15% Ins Dp 22.180 8 ie 
AY GM . 4 od 1M, ny ‘ ‘onsol. Ga >» oe 119" 119% 19% 3 Inter.-Me ‘ 7 , t 4 
Aly land U | ” i 4 5 Sis, ,. BR 5S ; iy TT, SS g Interboro ) 17 7 14 
Alb. & a | ‘ t is 8 82 4 ’ wt R. s.f 4. 95% % 5% 5 In M i 4 80 4 
Ar ’ ! i | ' i) o we ’ hi m0 1 ’ 1 It M. M. 4 ’ SS! > 
At \ , ’ is “ 4 SMG ub.-Am.S tr.6s.101 OTR, 1 2 Int av > 5 St 
a , | mm : 14 ‘ a4 ) mb ind ) se] 7 7 26 int "ay - 2 t 
An fide \ 7 “ iT ! lei, & Hud f. 4 wily ’ wy Int. Pap 32 sl 
Am. I * | ) ia. "4 "% " De & Hud y {nt. st » 4 5 
Am. Smelt i | ) n S% ’ SS ee sub. rects., full pd. 107% 106% ve 295 Yo : Wit a st 5 87 87 i 
" | 1 inl ) | 2. Den D j 4%, 4%, My 3 16..100% 100% 100% 20 lowa itra >f 1 i 2% oy 
tighs< pede diecegaipangagne “i Pm ie ; * — a 3.. 59 57 9 2 Jar ur 4s. 9 ”) 10 
A & i y 1 ri is. 4 “Muy LTA i . 20 an 80 2 
Am Thread 4 17 7 | ! £ ) ’ is “4 " 4 0 34 a4 S4 i7 anawha y > 17% “ 7 
Ar Poha > is “4 ' 4 | 3 oi : j 7T% 78 100 I Ft M > 7% OT% t 
Am. Writ "ay > . , ) h ed 2 “4 4 “ 102% 102% A M. 4 77 75 °° 
Ann Arbor 4 up 1 N n 4 Tit, ; 72 45 R7 87 a7 5 Kan it $s TO 7 hy 8 
Armour & a 4 ; wy ’ 1 110 ’ 110 2 ng yt " * i Kan t é 5 ’ 3% 06 
\ 1 : : is. 04% ’ ve M i ”» ’ ”) 4 7 Ti Tt 7 Kan. City Ter i io T 
A Yr & ‘ x ’ . ; | M j so my y23, 15 Ty 38 ™ 25 Kent ky ‘ntral 4 R77 87% 2 
A. T. & is, 40, 108 nw s% 198 | M test n rn 2 } ss, 102Y, 102% 102% 2 Kings Co L. & } 
A. 1 Ww t | 5 ‘i, 92 +8 ‘3.105%, 10 106 8 , 2 245 2 
: TY. & I ij. 4s. 87 7 1 | - ‘ ”) 0 Lewy F 102 NIN, 101%, 107 fie. Meas 7 19 an . 2668 
¥ ' ‘ s ‘ 
A ' . . . Tenn or. lien 5s 99% my, 1% » Lack. Steel 5. 2 mi a9 ' 0 
1 tu wtp % x8 | M iT ”% M57 “a Eri 1s ma. 7s 110 i 110 1 Lake Shor t 1928 Dy 4%, nd 
ptinnte tt , - ' } ‘A Erie t con is a) . af 15 Lake Shore 4 1921 4% 35% ’ 277 
pe tes seg : Ps ™ ee 3% nn, col. 48.. S6% Gh 8Gh 26 La Sho y 33 Kt «OB 
at : , , " - - 1% 106% : Eri en. 4 74 THN v4 110 - lede is is D wT, 0 
Raldw ' ‘ M ” ’ " 0 ! ts A. 6m 1% © keactewe . —— < , ol 
, in , ‘ i ss . ~ . tn BR. 84% S31 sit 18 ik & WwW " 154 " A 
BR. & (). por ’ a = at i & W. 24 74 4 
Ra £0 ‘ " | z - i vast 4 %, my 619 Leh. & Y. 1 is. S84z 88 i 
Ralt. & Ohio g. 4 ’ , . . A D ’ LO ‘ ‘ Leh. Valle , 104% 104% a 
Ba & ‘ . . : ; tio Cate. 4 . 5 L.V. of N.Y i.4 1% Loe 4 
7a p Ms mi My 106 0 ' c. deb 105 ‘ om 2 . of NY aie 
; x ) I I y . »2 3 10% , tr is 10 Nay % 18 ree ») > ] i 
Ww 9 " my 7% i ’ ; N 4 t 25 IL. of Pa c ‘ sade | SIN , il 
: ‘ I » Oo: 2 Nar 414, 1X) ) "> $ Lat % 122 22% 2 23 
n " . - : Li N 101 ) 4! 
» 4 S45 i up i tlys the Nb 7 4 > 
Bway & ’ , : . : - . o , ‘ ' Long 1 i 8 85 5 
t > ”) 7 " r a 
- i ‘ 44 i . teb. A 7 : r Ly i s my 1 
a “ , ’ « . : : 1 Long j i ~ ley } 
; ' a ‘ , ; 43 . , as . " ‘ Loriilard i 1iMI% 4 
Hrook. | omy 100 r “ z ie Lorillard y > % 
<a é' V Gs.109%, Luo ) t ; . 
Piraut ' , . . a! = . ’ L&@3 is. 82 82 4 
. | “ay a | . . — ‘ “ >: I 4 ) Tl 
»! - ! i , ‘ " ‘ ' x \ 
} ’ ’ " - : — | 1 & Mar “4 6 “9 ‘ ot i6 
Bu t “ a . - *s - | i Man ad oo 0 224 N . 
ca : ‘ i ) ~ 0 my. iy $ . 
Ca yut " | % 7% rl % ’ 5% % 2 L, ) ’ 5 
Ca line & a + i is 2 RI si %1 5 I \ Ala 
Cer ranch i ” ; ! | L., Dit is! i« is t ) 6 0 : 38 
Ce ud ) ’ ‘ i s4 i 4% i ‘ ’ % 5 % 2 i +s Bt S 2 
Cen { ‘ , i4 x0 ’ 7 7 ‘ ’ + 4” 70 Mis itta ‘ 2 ”) ; 
‘ ’ ! " ” M4 i = Ma on x - ) 
Cen i ; " Tt 16 Ne J ’ t > pit, Wm ‘I > Mex t i 4 " 4 
Cer i ; ’ SH} ty A tL. 4 ns “4 ‘ l Minn. & > 87 R87 7 
Cen nm 4 ‘ ’ ’ a 72 - i ’ ‘ ’ 3 
‘ ie ‘ ? ar) . xb i una Steel 5s 12 10 we 108 < i on Fo ~ | 
= — - 
’ " . 4 ’ ‘ ke il 045,000 67,000 1 other liabilitie 4,022,000 147,000 
Federal Reserve Bank Statement {| ' | 
| - | 
(Individual Statements on Pave 557) | F290) O53 MM) K3BLG,282.0") rotal liabilities $44 2.00 $4 000 
on an . t ! ' nid re igainst net sv.1 1 % 
The consolidated statements of the twelve Fed- | p and ’ & oe : : . ; 
' . " wo i $4074 000 a wh | ish res igainst net lahilities SS. 6 wet 
¢ serve ) . are a Palio . | 
eral Reserve Banks compare as follows: 11 to 20 da 11,165,000 10,426,000 | *Cash res. against liabilit ‘ 
KESUU RCS , , 1 » OO da 14,663,000 15,696 000 tting aside 4% gold 
Ks Iende —— | > | » ® da + 321,000 3,498,000 | net amount of Federa 
! . ver 00 da 2 875, (0 2,724,000 erve notes in circulatio 5 2.07%, 
Gold oi and f t ‘ i wy) $e Ts = a 
Gold settlement ! 1,000 ) >, 000 rotal $43.145,000 $43,127,000 *Less items in transit betweer 
Gold red " tw nents F. R. banks, viz $1 75,0) $ rth 
Preasuret m0 1,227,000) i ‘ bonds $12,003,000 $10,523,000 | tCorrected figures 
i M pal warrants 22,148,000 | 
staal nd ft S207 447.000 S204 ww al Re — yte ne 15.184.000 
| I R sank net 12,483,000 | | 
\ ) ) r 2 062 000 | 
$300,000 — | Public Service Corporation | 
, | | 
oo o + I al yur $46,192,000 $432,719,000 | p j 
incinnall | LIABILITIES | & Industria! Bonds | 
b J i) j ss 4 | 
“y | pital paid in ; $54,346,000 $54,848,000 i 
| ' 
4 28 sovernment deposits. . 15,000,000 5,000,000 Yi Idi 4 90 5 50 | 
Due hedih 1955 | ate ieposits—net amen 359,317,000 346,063,000 1e ing ° to ” 0 | 
i 3 | Federal Reserve notes—net. 3,007,000 13,661,000 | P - 
Prices to net 4.10“ List Upon Application 
j 
| Ask for circular A-64 2 | 
| P = : | 
| HIGH GRADE INVESTMENT SEO 1a stabroo 0 | 
| Remick, Hodges & Co. = ¢ CURITIES = ° 
Members N York Stock Exchange K Ni 0& K {New York Stock Exchang 
eo : ge 
mew all St.. New York | ul ac 9 u neg Members ) Boston Stock Exchange 
Cor spondents | 
R. L. Day & Co. Boston | ii 15 William St.. New York 24 Broad St. New York 
| 
| , 
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Stock Exchange Bond 17 rading—Continue : 
(Continued from Preceding Page.) | High. Low. Last. Sales High. Low. Last. Seles x s en. 
ee oe | Niagara, L. & O. 5s. 90 9 ” 1 | San An. & A. P. 48.. 74% 74% 74% = If 
High. Low. I Sales j . 
. 5 } Norf. & So. Ist ref.5s. 96 6 a6 1 Seab. A. L R5 ba 1” 4 9 
Minn. & St. L. ref. 4s. 58 { 56 48 eal ? ‘ 
‘ j Norf. & W. consol 4s. 4 G2 04 40 Seab. A. L Ro KAlS ie sO 
M.,St.P. & S.S.M.c.4s 9156 91% 11% l i x ’ a ‘ 
gis Norf. & W. « 4¥4s..118%¢ 117 118 44 | Seab. A. I i2 t ” 
M.. S. S. M. & At. 4s. 96% 2% g . od - ag } he , 1 
Mi ie . P N. & W. 10-25 ev. 45.117 7 1173 s | Seab. A. L. 69 10% - da : 
nn. nion 6s 109 ( 4) 1 Norf. & W.. Poca. ¢ | South Bell AR “s% ‘ 2 10 2 
Mo.. K. & E. Ist 5s... % 92 12 | , § 1m M1 
= c. 4s $1 &G 9} : So Car. & ¢ Mr + , , 
Mo., K. & T. 1st 4s.. 79% 78 79 4 | ’ ‘ " = 5 
Mo., K. & T. 2d 4s 37 7; a emanate " wiv) 48. 82% OH me e | So ; 3 oe ~ aa ‘ 
Bs | i a Ss 9. ’ 9 42614 | S« acif bat) = ° sg 
Mo., K. & T. ref. 4s. 4X4 4% 2 Pp 2 hag a | : ss ‘ . ” 
ve aK 6 ‘ 4151 | so. Pa ‘ Y . 
Mo. Pacific Ist 63.... 98% 98% 98% oe gum 8 ( ’ 
Mo. Pacific 4s 44 ‘ 67 Ogdensb. & | is. 70 87 i » | ne . ; 
| > > r ° 4 Ss Pa Ss. } »2 26 
Mo. Pacific 5s, 1917. 8% . i Ohio River gen. 5s S% 9S 98% I | : : 
Mo. Pac. 5s, ‘17, « | O.R.R. & N. con. 4 2 a nl 112 10 : 
| 4 ’ € T rel) =f ‘ 
t. r. sta s & * O h. L. cor 4 4 | 
: ‘ ‘ ~ Kt ~ s § 
Mo. Pac. 3d ext. 4s. & &¢ x ( } Ore. Sh L. ref. 4s tia - a | a 
Mo. Pacifie conv. fis. 44 g } Ore.-Wash, Ist ref s7 Sh 87 ¢ 
Montana Power 4% 2 ’ ‘ P Mo. ist 4 s &7 a7 1 | ie & - i ; 
Mob. & O. ext. be ' ‘ ‘ 2 I Mo. 2d 5¢ ‘ 4 om i Cc. & 02 o 
Mot & Obio new 6 1 l 5 ! & Te ' 9 ‘ . F i 
M. & O., St. L. D.ts. & . Fe nsol. 4 6 ‘ Div. ' rnin , 
M.&4),.St.1¢ 4 86% { Pe 41us i's 1 Fenn. ‘ ‘ . : 
\ M & Bss 33 & e | De gen. 4%, t on OO I y € ©4%5 
M ea ‘ | Pent js, 1948 ; “it ! 7%, ¢ 
Mut Fuel ¢ x O's | Peo. & E. Ist 4 ‘ i ne.os.] 0 
t =¢ rs | Pe« é } ne. 4s x “ 1 4 
i ikon : to p3 | be & Pek. U. Ist 6 2 2 2 3 : “= . , r Londs 
ag . 4 | Be R , : 
N o I e 5s 91 ( ( 11 | S ie 
. | & Ss } 7 Py 
: cas = 4 er. .B 0 1 i ‘abe: _ 2 i 
me eee ; J Service Se ) Es ‘ { Wwe 4 ‘ 
N.Y.C.deb.¢ s I rT t | = =I { 1 ‘ ¢ 2 
i. } d } ss Ir ‘ 92 47 , . \ A ri a 
XN. Y 4s ; 2 | bs er cor t 2 ‘ #1 | Tri City Ry. & nc. Of a 
N.Y. S. col s 7 i | ite gen. 4 4 , ' a 
N.Y Su s — | Rag.-d. CL ce ‘ 4 ) ae pos : Bonds 
a é w2 g S Ric de. W. 1st 4 i Z Union } 
1 os f « S 1 
N. ¥. ¢ ef. 4'xs $ ) ‘ | Rio G. W. col. t ‘ ‘ “ ‘ 
a . | 2 1 ‘ 
N.Y.,C.& St. L. 1si 45 9 } R., W. & O. cor =m s0e% : | rm. & ‘ ” 
N.Y & St. L.devds 82 < ‘ ; R a RMR : “0 SO ‘ 1 
‘ , : A “ 
a ‘on. Ry 4% OF S 
7 ‘ St.L..1.M.¢ ' 00 « 6 mst 
N. Y. Dock 4s i Se lM & & | , . & Re 6 » ” “ 72 
N. %. Ges, B. L.. Bi Sm ee. he ; . Se es @ 10°, f ( nM i 
Peer mee one “ - St.L.,1.M.& S.unif i i ! 1 1. S. Steel 5s 104% 1 
N. ¥. Gas, %. L.,-H “16% eS s : = ate of ( $120.09 
- hs 4 id en. 5 1 tt ‘ 1v2 
& W. Ist tis.10 ( US & Ss. F. ee \ L& B. R. 4s 6% $ ¢ City Issues 
H.ev.Gs.117 és ’ F 
r ‘ M4 4 4 
H. & H m ' . ea j Va.-Car. Ch. 1 on 9 s Hej 'e - 
reg 1 t lt 1 , s © | Wei Ch. « t - . i 85%, 569% i 
" t ta y 3 ‘ } 
H. & H L we ee aes Va. L, & C. os = 
a 7 2 ‘ Prare os - rr } vi 4 53 8 81% 7% 
: H. & H | c es} . | Waba 1 O% ( i w% 
deb. 4s, 1955 co rt ® 4 ‘ ta 67% ‘ 67 Ww | he “7 ‘ ; 
N. ¥., O. & W. ref.4s S1% SO3s R14 1 | st. 1 & Ss. 1 Se sash 4s, Ke rs f 
. 17 ’ y 
N. ¥., O. & W. gen.4s 80 SO RO | Pi - on ne ? 1 F il pe 107 i « 
N. ¥. & Puinam 4 Ss é “Ss 2 | s. ww 4 ; a 1, Eq. T 05% 109% 
N. Y¥. & Rockawsz , es S Ww. 67 63% 67 ‘: | pene full pal 1Or ’ i - . 
Beach 5s ‘ ’ OF 0 $ | st. I M. & M. Gs ¢ ‘ 0 Wat I * f° on 
N. Y. Rys. ref. 4s 71% 70% 71 { | se & M.. I Tr. 1 1 47 at ‘ 
N. ¥. Rys. adj. 5s. 214 ¢ ae 5 } ‘ S53, BIR KI Wab. 4s, Kq. 1 
> N. Y., S. & W. ref.5s 99 Y 99 10 | Re Pp. ~~ £ M I 1. Ist ass’t pa +z 2 ee : 
j N. Y. Tel. 428. 984 9714 98 286 Wont. ext. 4 9 N27, Hh 2 Wab. Term. Ist 4s 
N. Y., W. & B. 4%s. 79% 7 793 iG | st. P. & Sioux ¢ 1O5% 105 105% r | Ww P Ist 4s rer %s 4 : . 
Niagara F. Power 5s.101 01 161 ' a. P. & N. Pac. 65.100% ivbie 109% - 1 we. P. tsi 4s, Col. 4% 4 
a) ; > . De May. Cash St'dards 4 J (;auade 
Grain and Cotton Markets | aug 
High. low High. Low High. Low | Cs - , vivania Railro:éd 
> ot = | e 
Chicago a TT Si Sy 9% Ms 9 “% p: 
WHEAT Nov 1] ISG whey, ny 7) 9 2 | and 1%1 
| 
Cash, No. 2 Nov. 12 S% 8% 197 ” 4 a | 
—,~ —May Red. NOV 13 K al 40% £0 4th, 40 Total Per 
High. Low Hich. Low. High. Low Ww ge.. 38 $ 40 hy 10% SMH . a 
| 2 1 20,736 100.4 
Nov. 8... 1.0454 1.42% 1.05 1.04 1.12% 1.342% >a 
2 2 14 ra) 17,372 Oo 
Nov. .9. 1.02% 1.01% 1.04 1.03 New York \ F ee. v ‘ 
Nov. 10 1.04% 1.92% 1.05 1.03%% | 
. - o ‘OTTO 
Nov. 11 1.447% 1.0814 1.06 1.47% COTTON j 16 rf) 184 Lone 
| jr . 
Nov. 12 . 1.045% 1.0% 1.05% 1.04% 1.1234 1.12 } 1Wst4 £8 17.827 06.0 
| —— De Jan ‘ - oF 
Nov. 13 1.05% 1.04 1.4 1.05% 1.14 L154 | i Inere 2 1.50% 4 
High. Low. High. Low. | f 
W'k's range. .1.05°54 1.01% 1. 1.05 1.14 1.12 | ; 
: 11.60 11.°4 11.93 11.45 | 4 45,920 1K: 
ORN | Ne ‘ W470 11.2 11.62 11.40 4 1,206 100.0 
Ca No 19 11.64 11.26 11.78 11.48 ¢ 1 0,714 0.4 
_p = Wiite 1 11.74 140 11.90 11.76 
&47 
High. J H Low High. Low ‘ 2 A1.ec Wo 11.91 11.69 ‘ 0 HG 
Nov S Hoe ) G2 ul : | ! Bees) Lb.ve 1.90 10.71 n a of 
Nov Hy Ads, iv 1 Ho 4 ’ ‘ 11.97 14.28 11.91 11.40 - 
| 
Nov. 10 (Kr ‘ 4 Ans e total loaded ca 
Nov i1 i" ‘ 12234 on “we omit . July : en 
No 12 i ‘ ¥ wi) ww lig oy High. La High. Low a 
OV 1: ‘ x & O60 airy 
% pi te 11th 12.0% 13.30 12.) 11.00 O57 15 ( 
Vo} are 3) ‘ 7 , 
: . V1s4 76) W.9F DLT 12. 11.8 8 2,651 44.6 
= 1. 1.ti i214 11.84 2.17 11.91 29 97 7 
| iw) 4.50%) & 
De Cash St'¢ s 1 2.12 11.97 i?.26 «6912.10 12.350 3347 «(| 
j Ww Hirt ri 2 2.1 1.01 12.31 12.05 12.27 12.16 | ise 
‘ exte e 
= i ‘ ! 2 12.25 12.05 12.31 12.95 ‘ ‘ 
~ , ‘ i ‘ ‘ 2 i '2.26 5 12.333 17 
os all } ! } repewr.] ) Ja I e4 ) * 
Gi€u Gia ‘ rex ' » | Oo } The e 1? Q 
. . . 8 D i ] Q Dee ; H rT 
a Payrent $1 , a #. GYE ns ‘divider 
{ 0 ' ite ary 
' : ltat Win 4 Oo j nm 
at 9 
] ‘ } near y 
2 Ai ray a r ’ 1 
cov. 1 THE HOME VY kK. KING 
‘ Pcp =EUE 
t ‘ } 2 ‘ ‘ me 
=, ] ' re Insurance Company cE INSHRANCE 
i 48 j e ¢ ) N Telephene John 4960, 56 Cedar St REET, NEW RSs 
, Jor, Tex tod Ass ELBRIDGE G. SNOW, President Fire Insurance Ce 
“dG nf » oe : . - Fi RE—AUTOMOBILE—TOUR BAC i os 7 
Chest i i i i . - INLAND rOuM au” 
! i ’ | rivons 
\ ; : INSU 
' 7 , - | REGISTERED MA His’MI S OF 
De i | ‘ | BONDS, CLRRENCYS PCURITIES 
Ni a fie ond Foreigm at Moderate PErTeeTIVE tie 
Pitts. | , O -KNER I Pitt We Weep 
Pitt v4 , | A <. LAUCKNER, Inc DLELtebiva Vet 
t Les 
So citi : ‘ » | COMPENSATION INSURANCE rade Guly Selicite 
ta , 4iso Life Marine at siase } 7 PD. ~$} 
alan , } } , = dent, | i a h, Liab: iy, " < ‘ \ Jodi etective As ° 
REI s } ' I ‘ Boiler nd and Burglary Street, New York City 
Cc. Miss. V i tr Sug bec. it 76 LUsAM STREET, NEW YORE one: 2825 Cortlandt. 
Pr é 7 $ > r Dec. 14 68-30 MUDSON ST... HOBOKEN 3 
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ADVERTISEMENT. ADVERTISEMEN' | ADVERTISEMENT ADV ERTISEMENT. _ 
THE BALTIMORE AND OHIO RAILROAD COMPANY. Continued 
(Continued from Page 546.) 
train load, which was @02.25 tons th ear against 645.27 tons for the previous carriers may pursue to meet the situation It is believed t t I j 3 
vee ineven f 46.98 tor or 7.28 per There was a decrease in revenue also served to bring about a much better understanding of the 1 vad 5] » 
freight train miles of 3,042, ile r 13.97 per ent notwithstanding the by all interested or concerned in that question, and tha ) i J 3 cl 
~ i i handled one mit sed but 7.71 per t understanding, the shippers, the railroads and the regu ge é of 
The Traffi Ex pe » decres my XO yr 11.49 pe ent jue maintv to publi will all in the future be better able to satisfactoril wor the 
less expenditure for outside agencies and for prin riffs, ¢ problems incident to the governmental regulation of the publ til 
The Ir State (Commerce Commission Clas at f Outsid Operations . . 
ays _ CHANGES IN CORPORATE RELATIONS. 
was abol i tive July 1, 1914 [he greater portion of the expenses 
formerly harged to t e accounts are now charged direct to other accounts, a Continuing the programme beg in 1912 for the purp rf implifying | 
ninor portion, however, is still segregated and included in Mis ellaneous Oper- title to properties underlying the veral System mortgage i! f reducing HH 
itions and the l i oo ther n fo t ar wer mmaterial number of corporate entities comp ing the System thereb affording a r Hi 
1 Ga " Exper increased 3B. du p pally to increased comprehensive basis for future financing. The Baltimore and Ohio Railroad 
Kpense ff the Fre f Department on accoun f 1 1 pensiv payments pany during the year acquired the fe title to tl pro} oO he | x y 
1 the dif nee n method ff echareing appropriations made to that corporations owning railroads i: Sta of Ohio, the era f whi pr 
epartmen erties are included in the System's income account as he é Z. 
The credit iter ff Transportation for Investmer i ew juirement of the The Central Ohio Railroad Compai iS reorganized 142.72 
Interstate Commer omission The amount necluded th in represents the Sandusky Mansfield and Newark Railroad Compan ’ eo 
onable cost of ransporting men and materis 0 ruction Wo and is ganized 116.2 i 
charged to the cost of ich work The Columbus and Cincinnati Midland Railroad Con 69.80 
as The Ohio Midland Railroad $3.86 ! 
| rAXES T! (eveland, Lorain and ar 191.14 A 
Railway Tax Accrual irnounted » $4,280 011 ’ ' aged Mis The Pittsburgh Painesville yr " 49 St} 
cellaneous Tax Accruals amounted to $215,465.52, or a total of all taxes for the The Trumbull and Mahoning 8.64 . 
ar of $3,508,074.36, an increase of $50,926.05 lax the year were <2 r The Mahoning Valley Westé i330 o 
ent. of Total Opera » Revenues The Eastern Ohio Railroad Compa 16.90 = 
INCOME ACCOI NT. The Akron and Chicz Junction Railroad Company TT ’ 
} lhe Cleveland, Wooster and Muskingum Valley Ra 1 Co 
Hy Nonoperating Income, in which is included Rentals from Propet i yup pany : ar = 
| ment, Dividends and Interest on Securities Owned, et decreased $872,569.82, due The Pittsburgh, Clevela i ledo Railroad Company 6 QI 
to the exclusion from the income of the vear of any interest accruing on obliga- a ae 
| tions of the Cincinnati, Hamilton & Dayton Railway Company now held by your 999 OR 
i Company 
ty Deductions from (Ciross Income, in which necluded Rentals paid for the use The fee of that portion of The Pi yurgh, Cleveland and Toled 


of Equipment and Property Interest ym Funded and Unfunded Debt, et« 














i" increased $654,529.08, occasioned by nerease ir ertuin rentals paid and larger 
i 
ii interest charges incident to increased capital obligatior 
i The XJ Income for the year amounted to $10,780,8581.33, an increase of 
$1,.530,856.95 over the preceding vear, out of which d jends at the rate of four 
a cent, per annur were paid on the Preferred Sto of the Company amounting 
» $2. $591.28 4 deducting this amount and required appropriations for 
Sinkir other Reserve Funds, the balance rar 1 o Pro and Loss 
wus § t 77 
| PROFIT AND LOSS. 
i The a ' , redit of Pro and J , begir of the fiscal 
ar s orl i4 ! h amount wa aged to $41,172,914.81 by the add 
j tion « ne earned d y t) 4 show abo Dividend 
th i nt. pe annus ‘ ! ne to $7,597,253.21, were declared 
on the ¢ r sf f the Compan BPs irged to Profit and Loss ind there 
Tr , 1 ount during the vear he net amount of $1,000,147.69 
nelu n Ww $897.970.95 for disceour and x pense on 3eCUr es sold 
juri t i i The balar th ! f Pro ind Lo whi 
repre t boo 1lue of a yver tliabil 2 } los rf he 
uT 1 
THE FIVE PER CENT. RATE CASE 
1 and tu nerease in the cost of opera oy due to 
1 { , iracter 4 was incre Ses egisiative require- 
, of maintaining hig t tand Is nm maintenance and 
pe t t i ! r 1 marked d lirve n he ra f return I net oper 
vtir yropert 1 ’ of railroad enerally during the 
ma eral ving to the inadequa inder ese mniditior of the then 
‘ pany joined with other railroad rving Official Classi 
, 1 pro lines befo i ‘ m Commissior 
fa iform adva 
) r nal and supple ntal 4 
r ind inve ' r 
the | ( Commission > r 
t ' he »-called ff ‘ ‘ 
id erved by your Compar ! 
eX nt T ert mnmodities suc i Dituminou 
re é nd o truific moving a lake ind rail, wl h exceptions appl to 
about ' f e freight traff of your Company The Commission also 
Di ‘ ertain pa rate and some other miscellaneous 
1 l ites on nter 4 raf became effective generally in 
Niat my ! , application for authority » adjus ntrastate rate is still 
It j Sta erefore the full i t ur Compan r 
er a i rmined 
} i ym devoted to their finding » th ydequac of 
( m Th) ry mg other hings, stated 
I A ’ ‘ ndef toward a dimin'sl perating income as 
b he lescribed we are of oninion that the net operating income 
o l t ly j f a lassif itior erritory, taken as a whole, is smaller 
nte t of both tt general publ and t railroads 
ind our pury » aid » far as w egally ma in the 
t ) ’ | ’ to th yur i he arriers may pursue to 
t ‘ on 
Wi ri ne approxima only one-half of the immediate relief asked for 
he iilroad i hould be encouraging to those interested in railroads and 
n tl oper dt rial development of this country to know that e Commission 
treated the question before it in a broad wa and recognized, unanimously, the 
sities of the ivriers for additional revenues and declared its purpo to aid, 
fa 3 it legally ma in the solution o e problem as to the course that the 





Company, lying wholly wit 

















nin the State of Pennsylvania, 9.85 miles, wa H 











by The Pittsburg and Western Railroad Company, the et € apital sto 
the latter being owned by your Company 

The Baltimore and Ohio Railroad Company also acquired e fee titl 
propert formerly owned by the Moorefield and Virginia Rail Company 6.61 
miles, which had heretofore been operatcd separatel v neluded ih 
operations of the System for the fiscal vear 

The purchase pric of thes properties represented he I astmen re) 
Compan in the securitie yf and capita advances t oratio r 
tioned above at the time of acquis yr The total amour ) your investn t 
has not been changed by reason of such purchases, the eff eine mere ) " 
alt the form of the investment and to simplify the a r t Y r 
books of the Compan 

The purchase of these properties except in the case of the Moorefield and 
Virginia Railroad Company, did not increase or change the l ad 
Ss ten but did, however, increase the miles of road owned 2b The B 
more and Ohio Railroad Company to er of 868.69 TT! - 
road now owned in fee is 2,188.75 miles or 49.12 per or f : v7 , 
prising the System 

-NERAL BALANCE SHEET. 

The General Balance Sheet ated ge rallv in tl Ww pres hed h 
the Interstate Commerce Comn sion is shown in Table 2? 7 + 1 { 
dirte nees in the asset and rilities of the Compan " ] 
previous vear are as follows 

ASSETS 
The grouping of Investments n which is inciuded the apita 
of the Company, show an inerea for the ¢ oO $9.1 ) 7 
made up as follows, viz 
t harge to Road ai 2 144 9 
Net arge to Equipment ? 082,090.69 
ineous In r nts inetd ) 100.16 1 
£9 5.085. 07 
| As S shows crease Su 4 { 
Of this decrea ( due ) yt 
of $20,000,000.00 in th t > ~p 1 like amount of ¢ = ed 
which matured and were 7 2 14 wa , Q 
Deposits of $1,900,947.55, due to pa nts mr additi ] ! " red 
the Iiguipment Trust o 191 and a ' 4 4 ~ 
$1,935, 472.08 The increase r rupir of Defer 4 and 1 1 
Deb ut normal fluctuati r i » the business q 
LIABILITIES. 

There were no additional ue of Capital Stock durir 24 

The grouping of Long Term Debi, i. e Funded Debt 1K 
increase of ore €79% 
accounted for as follows 

Obligations issued durin he year 

Four and one-half pe Se red Gold Note 
Series ‘‘A, maturing June 1, 1917, $20,000,000.00 





Series “‘B, 


maturir 


issued to retire $: 
matured June 1, 
rate purpose 


ri Mortsage Lond 





ment of 
Hampshire Souther 
Virginia R. R. Co 


assumed 


7,000,000.00 On 


June 1, 1918, 20,000,004 


Year Not 


1915 ind for other co 
mm « nortga 

j , é , litures 

re. R. Co Voorefield 
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THE BALTIMORE 


Obligations retir« 
Baltimore & 
of 1912 
series “CC 
Baltimore & 
of 1913 
Series “EB 
Raltimore & 


No. 6 


1.000 0M 


Rea 
Liens 


Baltimore & 


Liquidat 
Year Secure 
Paid at mati 


Net Increas 


Liabilities a decrea ( ey S21, 484.875.37 
due, principally, to the pa $20, 0000.6 
Year Secured Notes he 
Matured Unpaid, Unmatured Div 

Deferred Liabilities decreased 
Relief Department and smalle: 
estimates. Unadjusted Credits 
represents the net 

Incident to the 
restored to the investment 
for additions and betterments, which had he 
Surplus, and this change 
erty through Income and 


EQUIPMENT 


The status of the Equi! 
Baltimore & Ohi 
Total 
Matured and paid durin: 
Feb 


yment at mat 


balance of the decrease ounts Interect 


dends Unpaid, ete. 

$470,620.68, resulting fror ations of the 
withheld fr ictors’ 
the major 
Equipment 


aggregate 


$1,407, 


amounts 
35.80, 
Depreciation on 
certain propertie 

$2,793,197.90 of 


been ct 


om ontr 


ncreased portion of which 
Accrued 


of the fee of 


inerease in 


cquisilicn Ss in Ohio, there was 


account of Road capital expenditures 


retofore arged to Ine 


accounts for the increase in the item Additions 


Surplus 
TRUSTS. 

June 30, 1915, follows 
ipment Trust of February, 1912 

1914 $8 000,000.00 


the 


nent Trusts at 
Eqt 
outstanding June 34, 
year— 
Series “C Paid 1915 


lary 1, 1,000,000,00 


Outstanding June 30, 1915 P 
ltimore & Ohio Equipment Trust of 1913 
June 30, 1914 
the year 

1915 


Total outstanding £9,000,000.00 
Matured paid 


Series ‘‘B Paid April 1 


and during 
1,600,000, 00 
1915 S00 000,00 


Outstanding June 30 


Trust obligations outstanding June .3%, 1915 


Total Equipment $15,000,000,00 


ten series of $1,000.000.00. one series of each 


Each of these Trusts issued in 


Trust maturing annually 


ADDITIONS ROAD 


The total expenditures charged to 
charges are shown in Table 6, where they are grouped 
accounts of the Road and Equipment Classification, 

The tetal capital for equipment 
$4,231,882.19. as shown on page 12. Table 27 
the various changes occurring therein during the 


ROAD. 


The work of 
tion of parts of the old 
as the Magnolia Cut-off 
laid and was put in operation De 
has been held in abeyance With 
sible to increase the 
increase of 36.36 per cent 
facilitated by this 
the helper 
serious interference with 
requiring assistance 
density. While the new ne 
substantial ecenomies in transportation costs have already been effected and the 
movement of traffic much facilitated. With the handling of a greater volume of 
business the benefits derived will be proportionately This improvement, 
together with others heretofore made, gives a continuous three track line between 
Patterson Creek and W. Va., a distance of 57 miles, which section 
has the greatest traff of the system, at times in excess of 24,000,000 
ton miles per mile of road per annum 

No new construction work of any magnitude is now under way, but miscel- 
janeous expenditures, as shown in detail in Table 6, were made during the year 
for the betterment and improvement of the property. Some of the more important 
items were as follows 

An electric transformer 
was erected at Camden Baltimore, Md. 

A new passenger station was constructed at Berkeley Va., 
a new combination station and office building was completed at Strasburg Junc- 


TO AND EQUIPMENT. 


Account were $3, 


under the 


744,946.32 These 
important 


Road 
more 
the aggerecated 


during vear 


the equipment in 


expenaitures 


shows service and 


year. 


double track line and reloca- 


Orieans Road, W. Va., 


constructing the roadway for new 
line between Okonoko and 
pnt, has been completed 
1914. The laying of the second track 
this has been pos- 


Known 
been 


improven One track has 


ember 6, 
improvement it 
6,180 


use of 
freight 
The operations in 
distance has been 
eliminated, 


tons, an 

greatly 
and 
constituted a 


gress 
have been 


5.78 


train load to 
this territory 
shortened 
which latter 


eastbound slow 


ihe miles, 


has 


mprovement, 
Hansrote been 
the movement of traffic by reason of eastbound 
over a section of the road where traffic is of the greatest 
has been opened but a little more than six months, 


Station at 
trains 


larger. 
Cherry Run 
density 


station, to enable the utilization of purchased power, 
Station, 


Springs, W. and 


tion, Va. 
During the 
constructed and 
Automatic signals were installed over seven miles of double track, and 10.6 
miles of westbound track between Orleans Road and Magnolia, W. Va. Controlled 
were provided for 14.7 miles of single track, and a large 
installed for the protection of switches, grade 


year three new interlocking plants were built, and four were re- 


rearranged 


signals 


aevices were 


manual block 
number of safety 
crossings, etc. 

The alignment near 75th Street, Chicago, Ml., 
degrees of curvature, making it possible to operate the heaviest power on this 
part of the line and dispensing with a slow order over six miles of road. 

The work of eliminating the grade erossing of Concord Pike, near Concord, 
Del., was completed, as was also the Washington Road crossing at Elkridge, Md. 

The Ludlow Avenue Viaduct, Cincinnati, Ohio, which was opened for traffic 
on June 15, 1914, has now been entirely completed, and substantial progress has 
also been made in constructing the Hopple Street Viaduct in the same city. 

The undergrade crossing at 28th Street, Lorain, Ohio, was completed. 

Important bridges were constructed during the year over-the Monongahela 
tiver at Wheeling Junction, Pa., over Central Avenue, Madisonville, Ohie, and 
ever the Potomac River at Magnolia and Kessler, W. Va., the latter two being 
incident te the Magnolia Cut-off. 

To permit the operation of heavier locomotives the bridges between Akron 
Junetion and Cleveland, Ohio, have been rebuilt or strengthened so as to carry 
220,000 Ibs. 


was corrected, eliminating 194 


engines weighing over 
EQUIPMENT. 


Total Book Value of Equipment, June 30, 1914, was 


During the yeer the following edditions to the 


AND | OHIO RAILROAD COMPAN Y —Continued 


1) of One 





made 
omotives, 6 Passenger 
and 9 Work Car 


amounting to 


equipment 
o4 Loc 
Cars, 


were 


made 
And 5 Passenger Car 


1 Work 


nt in Equiy 


ght Cars, 


1 Lighter, 


aking 
From this 


A 


should be 
\ecrued Depreciat 
as follows 

Amount at credit, 
Amount charged 


vear ended 


Ralance to Credit of 


Equipment in Service 129,754.08 


Value of Ex 
hening 


rebuilt 


gear to 


In continuation of the policy reng 


ertain classes of were 
with sieel 
better fit 

At the 


storage 


equipment, 4d 
underframes and hol ‘ r ‘ af 
them for 
of the 


awaiting 


present operat 


year 203 locom repairs, 


tr fie 


end 
were in 

The 
steel 
81.38 per 
at June 30, 


new 


rframes 
1915, 
per 


percentage of stee freight 


center-sills, to the 


compared itt nd OS.S3 


and tota enue f ine 30, 
eent., as 


1909 


was 
cent. 
1,195 


Ohio 


Of the equipment acquires r ‘ nd 
Siee!l Freight Cars were purchased under wv altim & 
Trust of 1915 


been entered 


Equipment 
Contracts have 
2,000 all steel freight 


Car’ 


and 


RELIEF DEPARTMENT. 


The Railroad Company Department 
furnishes office 
employes and the 
full 


ef the obligations of the De 


room and u } f ¢ ¢ officers and 


use of its funds with 


responsibility thercfor, ruars ‘ 1 rformance 


members payments 


June 30, 


The total number of 
all benefits since the 
1915, amount to $20,086,S82.93 A taten of this 
which provides 
the first page of Table 26. 


for inaugurs ) f KS to 

Feature 

accident, , am } } is shown on 
SAVINGS 

This ociavion 


through which employes and their immed e de} : ir ace 


Feature combines the ad 
urmu 
lated savings, and from which they may ot nf ha of homes 
repaid through 
to save, the Railroad 
deposits. During the past 
five per cent. afte 
te the Surplus Account On r 3 epositor 

total deposits of $8,787,S816.22, ; t rage f § e vear 1,594 
loans were made and 541 effect at 
June 30, 1915, a total of 6,114 loans, 
ration of this Feature, 
$16,226,128. 72 been 
extent. A statement of the 


to be easy mont} employes 
Companys I e€ rest on all such 


year t “e e De . 295.91, being 


on deposits, 178.18 carried 
with 
new 
loans were 


mount of 


this 


August 1 
have made, assistir > te to 
operations of d in Table 26 
PENSION 

Pension 
payroll and are 
during the year being $287,835.99 

During the year 200 
removed by reason of 
on June 30, 1915. The 
seventy years. 

A report of the operations of the 


INDUSTRIAL DEPARTMENT. 


One hundred and thirty 
were located on or immediately adj 
the Company expects 
thirteen side tracks were 
and twenty-six to industries previous!y } € track fac 


INSURANCE FUND. 


A summary of the operations « is ; une 30 
and a statement of the assets and The 
in this Reserve Fund at June 30, 1915 


SUBSIDIARY 
The Income Accounis ef the felk ng line , ot wi 

owned by your Company but wh 

following Exhibits, viz. 


payments to supéerannuat f t te a special 


charged to Operat charged 


names we é a 7 were 
death, le: nsioners 
average ; ) ¢ } ,asS over 


members 


eight new 
which 


and 


from 


to derive substant indred 


constructed g) d industries 


ihities 


1915 


surplus 


LINES. 


shown 


vet Income 
$3,180.08 
288,044.25 
77,689.92 


The Staten Island Railway Comry 
The Staten island Rapid Trans 
The Sandy Valley and Elkhor: 
The Baltimore and Ohio Chic 
Company 


“a” 
“B” 
“or” 
“Dp” zo Ter 
131,785.29 
$500, 697 54 


The Net. Income of the Sandy Company was 
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Continued from Page 
th t apital k b nereased from $19,900,000 
te 396.00 no. th new stock to be ffered for bd 
8 i 
* > . 
Hyatt Koller Uearing Company 
\ eting of the pire r ‘Jd H 
- ar - 
i 
t t! | 
it Ss i 
. * * 
International Ordnance Company 
: r ri 
Ne i 
law Del A 
of $ O00 ” } 
war tions Vine 
. 
Hir and Harr 1 
* + * 
New Keystone Copper Company 
\ ! r 
ve t i 





CLIFF DWELLINGS ALONG THE APACHE TRAIL OFARIZONA 
MOST DISTINCTIVE SCENIC EFFECTS IN AMERICA: 
(1 a-£® SIDE TRIRS FROM BOWIE OR MARICOPA 


— a] 
fal @& LAST CALL 


7 t Ke 

{ ° ._r e,° 

California Expositions 
will be November 30 


ar 
my 
That 


Low Round Trip Fare 


$94.30 


Will be in effect, tickets limited to 
December 31, 1915 


Good te return same or different 


4 
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pany The physical assets were taken over b Taited States Printing and Lithographing Company 
the ( jlidated Copper Company some time ago The Secretary of State f Ohio has a 
ese Ur d States Printing and I rraphing ¢ ar to 
New York Dock Company ACTORS 158 CODE! § $3, ae peqesta 
Iteports for the fisca ar nded June ”) A 18 I increase 1S gra wits J 
f re of United States I} pal New 1 
1912 Ir Ase United v i 
r $ 24 $301,904 stat t r i 
I 7 177, S¢ 
r I 1,857 184,04 taited States Stecl Compan 
1 j #12 98 
' SON 7 m4 
‘ 1 
1 i rn 
* * 
Phillips Corporation t 
t i ‘ I oe 
( i t I ited i the law 
i y 1 <. Kh Villys-Overiand Company 
it i 1 mmon ock ihe I A \ suncemen Wa 18 
? fo N I of 
i ir ( t in 4 i con 4 1] $25,000_000 
l American Steam ¢ ge and i stock, to be offered to holde 
B the I B. Phil Manufa it We ) x 1 x 
i \\ ter and Lowell, the Windsor Ma ling 
( W ] 1 National Acn 
* + * 
( eland and Montreal, and the W 
r ; | np of Portsmoutt j on Wright Aeroplane Company 
ra I ate separately under the name o Papers have been filed »w York S*#a see “4 
ind § i Ordnance Compar apital stock of Th W sht Aerojadcat 
‘ ‘ $1. 000.000 to 5.000.000 valu Sih 
I 1 J I i iM Mf 
vw. Rumely Company Compa it of y 
tan J R sniza keroniane Cos 
“ i Ru ( 1 
f 1 Advan t 
. - > 
Thompson-Starret¢ Company 
j ia eetiz of t i 
i I Iriday t re< - 
igh Rn ey none er Bet ecm In all honesty, now—as a 
» $5004 Dp ilu be retired b pa 
it $ yD r ind d divid is ‘ 2: ; 1]. rm «« | > } . 
matter of dollars and cents 
* * * 
tnited Shoe Machinery Company to veur fainilv—could vou affo ‘dd 
‘ States Distr ‘ Cour at @ . as . 
i W ia granted a temporar njur ‘ li iot 9 
Unit Shoe Machiner Compa to ale to-nignt . 
ertain cia r t ( ract x 
Ir rende t decisior j 
i ‘ t act wa i sp f 
“oe The Prudeatial | 
! a 
1€ FFUGE ALA: INSUTANCE 
Company of Ameri 
pany of America 
Frank B. Hall & Co. eel iy 
sat I mM_YD ihe 
: Special! Sts_ in HOME =< NEW43K 
Marine and War Risk Insurance Incorporated Under ihe Saws rt the 
en an . State of Sersey 
26 EXCHANGE PLACE, NEW YORK ' pili 
Telephone 6767 Hanover 
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THE BALTIMORE AND OHIO RAILROAD COMPANY Continued 
P 1 and I AY and Ohio First and I inding I ra oF Pe Cen RB i 4 and bea 
Railroad ¢ ‘ $425.007.¢ , i rof and the guarantee of yvour ¢ i 
Lo \ P Co inies As musly noted, t x ied f t int r 
Galtimore and Ohio Railroad ¢ par for the i i te st ac 
THE CINCINNATI, HAMILTON AND DAYTON RAILWAY CO. obligations of the Cincinnati Company now held by yo Company 
“ ; ' $22,605,144, so that the full wv income losses from this source has bes 
! pro , the hand Receive i. wl ’ for i re sa ; 
met rhe pital lo nno determined and ijusted 
le i entl * * . - * . . 
o ji ) " rgar rl rh Presid I i yw their ackr vled t 
tion 1 ! a t ull it etf 1 ss dur 
ide I i yo By Board 
Com i " i iti Com »A EL WILLARD 
pa $7,500,000, OF P) ] 
CONDENSED INCOME ACCOUNT AND BALANCE SHEET, YEAR ENDED JUNE 30, 1915. 
CONDENSED INCOME” ACCOUNT FOR YEAR. CONDENSED GENERAL BALANCE SHEET FOR YEAR 
I , 
iT 19 ) 
\ " ey { { ves D Assets 
I ! ‘ 1 s D> ] Road j x 18 
I Co ” wee g r 
I | 41 
l il J S400) « 
; : ; ( t é i i 8s 
18°95 ; . : " a 
aaaiee ' 9,2 7 ) 4 
l l i Deb 1 2 08 Ll 
: $ ’. 1 ne — - 
: 2 ry. $695,148.12 SS $1 1 
( 20.84 18 ‘ Ir Liabilit 
- ) 662,705.38 In ( yn Sto $152,317, 463.00 
t Stock ( 7 3% 
- I al St ] $212 317 S83. 
$ iS FUE SON £64405 s cdddscsonncaoons 106,°25,C99.81 § 
" $521.28 - 
Fotal Capita bliga SU1S,645 1 } i 
Ir I $8568, 727.07 Curre Liabilit eee . 17,8000 29 2 
\ ‘ », 1914 $ i 4 Deferred Liabilities 2, 811,783.17 7 
Lt 147.19 1, SOM OF0.05 Unadjusted Credit \ccrued Depreciation, et 19, 2S6,9 71 ri 
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